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CONSIDERATIONS 


ON. 2 "3 


* 2 


MONEY, B UL LION. 


* 


AND > 


FOREIGN EXCHANGES; _ 


o 


+; BEING AN ENQUIRY INTO 


THE PRESENT STATE 
OF THE 


BRITISH COINAGE; 


* 


1 Particularly with regard to the ec 
BCARCITY OF SILVER MONEY. 


* 


With, a View to point out 


The moſt probable Mza Ns of making it 
more PLENTIFULs 


—— 3 — mmm mmm —— 
I have not wholly miſemployed myſelf, if, in this 
. © <« hiftorical plain method, I can ſet down the grounds 
of thoſe perſuaſions which are to be found among 
emen, ſo various, diſſerent, and wholly contra- : 
0 dictory.“ 
3 Locke, Hum. Und, N 
N — — — 8 
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HE Writer of the following Enquiry, 
after reading the reſpective argu- 
ments of Mr. Lowndes, Mr. Locke, and 
Mr. Harris, on the ſubject of Coinage, en- 
deavoured to ſatisfy himſelf concerning the 
grounds of ſuch contrary opinions, relative 
to the expedients proper to be taken, when 
bullion riſes fo much above mint- price, as 
to lay a temptation in the way-of melters 
and . exporters to deprive us of our good 
ſpecie; and to prevent the coinage of new 
money. The inconveniences produced from 
theſe circumſtances, though not equal in 
degree to what they might have been in the 
reign of King William, are nevertheleſs at 
this time very great. At that period, Mr. 


A 2 Lowndes, 


x 


iv « ADVERTISEMENT: / 


Lowndes, Secretary to the treaſury, pro- 
poſed to inereaſe the current value of our © 
money, in order to make it correſpond with 


- price of bullion for the time being: 


r. Locke oppoſed this propoſition: and 


| 1 to prove, that the ſtandard we” 
money ſhould not be violated or altered, on 


any pretence whatſoever; and his argu- 


ments had weight ſufficient to prevent Mr. 
Londes's plan from being carried into ex- 
ecution. Not many years fince, Mr. Harris, 
who had long been an officer of the mint, 
publiſhed, An Efay upon Money and Coins; 


in which he confirmed the —_— of M. 
Locke. 


Many of the redline urged both by 


Mr. Lowndes and Mr, Locke, though _ 
when examined apart they may appear to 
Ye equally well founded; yet, when com- 
pared with each other, are indeed 1 
1y irreconcileable. The outlines of Mr. 
 Lowndes's propoſition ſeem conſiſtent with 


n ſenſe — wen pl n, parts 


„ a en H=aa „% » ty 9 rg m 4 — K „ 
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ADVERTISEMENT: „ 
of it are certainly exceptionable; +. and. 1 
ney · matters, and the great aſſiſtance hs 
undoubtedly, had from perſons the moſt 
eminently ſkilled in trade; his arguments 
receive additional weight. On the other 


abilities of Mr. Locke; and when we ad- 
mire his reaſoning, which ſeems to be 
mathematically true; we are apt to think 
with him, that any alteration of n 
dard could not poſſibly be attended with 
advantage: but very probably with in- 
convenience. Still, however, the ſcarcity - 
of ſilver money calls loudly for redreſs. 
redreſs is mdeed at this time become almoſt 
indiſpenſably neceffary, for the immediate 2 
purpoſe of . qa trade, throughout * 
the kingdom. | 


CET nnch 91 ies 30 


The ebenen RR theſe various cir- 
cumſtances into conſideration; found the 
whilſt. yet he earneſtly wiſhed to diſcover 

an of this incongruity, between 

ä philo- 


vw ADVERTISEMENT. 
philoſ6phival truth and common experi- 
ence, After having, in the courſe of his 


"reſearches, compared the events which 
Have happened in reſpect to gold coins and 
: foreign exchanges, he began to entertain 
ſome doubts concerning the principles on 


which Mr. Locke formed his opinion; 
an opinion better ſuited perhaps to philoſo- 
phy than trade. With a view to com- 
merce, money ought principally to be con- 
ſidered; and it appears to the writer, with 
all duę deference to Mr. Locke, that the 
want of ſufficient attention to foreign ex- 
changes betrayed him into error: at leaſt, 
his maxims do not correſpond with the trade 


of this country, as practiſed for many years 
paſt. | 


After having frequently reviewed, and 
well weighed, the circumſtances on which 
Mr. Locke's opinion is grounded; and after 

having conſulted thoſe who are particularly 
converſant in matters of exchanges and bul- 
lion; the writer ventures to ſubmit this 


2 Enquiry 


Mr. Locke's, be found to be 


uiry to the public. It is equ 


1 


| 0 , 
the opinion herein ſet forth, or 
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AN E N 0 v. I R 1 
INTO 
THE PRESENT STATE 
OF THE | 


BRITISH COINAGE. 
— 
. 
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CHAP. 13 


4 general Pia of the State of the Cojnage in 


this Kingdom, from the Reign of Auen 


Elizabeth to the preſent Time ; and the 


Preſent Expences of Government in * 
Money at the Mint. 285 


1 


be enq uired i into, has not, 


s the ſubject tet at p fs! 5 
prot > va 
or 2 Bed, been much conſidered by the 
generality of thoſe who probably may read |. 
the following ſheets ; J take. the liberty,  - 


in order to give a general idea of the nature 
_ and ſtate of our coinage, of putting down a 4 


table, ſhewing the money coined in this 


kingdom at the mint, from the reign of 
Queen Elizabeth to the preſent time. 
e Gold 


3A 


WE d ve 


DP awe 
JB 


James J. 
"Charles I. 
Parliament, | 
Oliver, cc. 


Charles II. 
ames l. 
— 2 


Wadde in oF 
Tower, 
Ditto; in the - oh 
Country Mints, 
| Anne, lu the 
Tower, 
Mint at Edin- 
burgh, 
George J. 
George II. 
George III. to 
11 Jan. 1763, 
De to D* 1704. 


. to D f 85 

to 

D 14 67, 

De to D* 68, 
De to Dꝰ 69. 
D from 12 
Jan. 1769  þ 
30 May, | 
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0 * N 
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5 © 


Cl. N 
L. tu. 4 
| no 18 6 
ag beth 2 * 4 
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95,998 7 11 . 
12768, 7 17 16 
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93,024 8 I 
2251 1 2 
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66,866 3 | 14 ; "i 


569544 3 a 0 


249,592 7 12 21 
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26,022 6 16 12 
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18,900 = — — 
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17.865 — 
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Sterling value. 


449534 14 2 
354,090 10 2 
8 3,866, 389 18 11 


3319,77 5 9 
12,3814 18 81 
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7853,13 8 22 


. 10 741 
2,219,320 17 7 
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8,492, 70 

11,602,215 19 a 

175215 904 10 6 
3-040. 10 — 

88 rea 10 — 
5238,72 — 70 
820, 24, 12 
1,271, 07 15 
8445554 7 


201,852 - — — 
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OF THE BRITISH COINAGE: 


he zoth of May 1969, Sterling value of the _ 31 17 104d. 


with the ö 
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75196 1 ©» Hagar 11 
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2758. 961 14 10 


1,775,498 oe a 1 9 —.——— 'T &. ; 


* | 3,736,205 10 


Total Sterling value 


of Gold and Silver 


coined in each Reign. 


** 6. d. 
8.513.210 "0 4 


1243535 10 9 
12,090,221. 16, — 


458.800 14 o 


— 44 


23:497+593 11 4 


7,8245104 18 41 
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13 5290 12 — 
21,022 4 6 


? 1,271,807 18 6 


844,554 7 6 


201,852 — — 
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| Wee coin of full weight. 


ON THE PRESENT: STATE 


4% 45) bye $12 4&3 Wezht t 25 ir ** 


II will now take the Iperty of making | ge 
hoe the following mph rations: OS 


. If our current money be defeQive, in . Th 
= weight © or 1n finenefs, ſo as to be in any 
7 cantulersble degree of % value as bullion, 


when melted down, than it paſſes for as 


money, the nation is, in many reſpects, 
injured; becauſe that which is the ſtandard -* 


of property, 1s ſhort of meaſure, _ But, on 


SW a 


* 


ether hand, 3 5 Bote 


If che n coin is in * ns. 
able degtee of more value as bullion than 
as coin, no laws, However ſevere, can 


prevent its being melted down ad. 
ed, in preference to bullion ; conſequently _ 
in time there muſt become a great ſcarcity, . | 
- which is the caſe at preſent with regard to 


the com of this nation, eſpecially of our 


—— 
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money 
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By examining the follbwihg table, taken 


from the mint indenture, and the pre- 
ſent price of bullion at market, it will ap⸗ 


Pear, how the preſent ſearcity of filver 
ariſes, 
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s ON THE PRESENT STATE 


TABLE. 
Go Corxs. | 
Numbet of pieces in the Expences on the Coinage, | 
pound weight Troy. - per pound weight Troy. 
| 380d 
178 Quarter Guineas, — — 11 10 
133 Seven Shillings, — — 9 101 
89 Half Guineas, —— — 7 10k 
44% Guineas, — — <6 8 


22 'Two Guineas, and Half a Guinea, 6 o 
9 Five Guineas, wanting Half a Guinea, 6 © 


STANDARD. 
22 Carrats of fine gold; 
2 Ditto of allay. 
Remedy, the ſixth part of a carrat. 
The value of the pound VET Is, when coined, is 
'& $s | 
0 16 I the mint price, 
Or, 3 17 101 per ounce. 
Preſent price of ſtandard gold, as bullion, is gl. 195. 6d. 
per ounce ; or 4. if calculated at 8 the 
pound weight is worth. 


471. 14. the current price of Ty bullion at market. 


Therefore there isa loſs upon the coinage of gold, taken at 
--/ the loweſt price of bullion, at preſent, of 19s, 6d. per 
ound weight, which is upwards of 2 18 cant. 


TABLE 


of THE BRiTtSH COINAGE. 7 
OF THE BRITISH COINAGF. 7 


» * : 
1 £ E. 


SILVER Coixs. 
| r Expences on the Coĩnagt 


* 


Pound weight Troy. per pound weight Ty. 
1. d. 

744 Pennies, — — — 311 
248 8 | — — 1 91 
186 Groats, — — — 2 4 
124 Six-pences,. — — 2 2 
62 Shilling, — — — 1 0 
24 Half Crowns and two Shillings, — 1 5 
12 Crowns and two Shillings, — 1 5 


STANDARD. 


17 Ounces, two penny weight, of fine fler; 
18 Ditto of allay. 
Remedy, two penny weight in the pound weight . 
f Dan of N bed weight « of flyer, when « coined, 


ee e ; 
+2 2 5 be mint price, 
os, (C5 007 per ouce. 
Pry of jig filver bullion is, 8 


5, 64. Per ounce: i at S. Sd. the pound 


Nine 19 


weight is worth, e 12 


14 e 25 4 N 
1 en $1 L — LY Ir * 
* 4. 5 a © + ; ; 
f, 14 17 1 78 7 a R 


Ojo 22 8 per ousce- Lolael a e 
*-Therfot there is a lo upon the eolnage of dhe taken 


at tlie loweſt price of bullion, at preſent, of 3. per pound 


wei h, which is 5 per cent. 


3.19 B 4 . By 


„ 0 


C3 ON ZHB PRESENT: STATE - 


By. this table it appears, that the gold 5 


coin irn 15 d r 15 00 _ 


reſpect to ſilver. 


But the value of the gold bullion, i in re- 


ſpect to the ſilver bullion, compared with” 
their reſpective prices at Ry is as 1 
to 1. 

Conſequently the gold coins paß for more. 


than they ought by upwards, of three per 
cent. compared. with the preſent prices of 
the bullion of each metal & * Bond 


I market. 


If the Weine value. o our, gold 


„ 


were greater than our ſilver —— 1.9 


proportion to currency; melters and ex- 
porters would prefer thera, to ſilyer: but 
as the ſilver money is of greater intrinſic 
value than the gold coins, in proportion to 
their currency; the ſilver will be by 


them, while they can get them good, more 


eagerly ſought after than the gold coins. 


Aud this circumſtance naturally accounts 
for the greater ſeareity of the former, than 
of the latter. 

For inſtance, a good ſtandard crown 
piece of ſilver, weighing nearly an ounce, 
Paſſes for no. more as currency, than five 


- 
21 . * 
"4 
* - 


or Tux BREFISH: QQINAGE. 3 
ſhillings ; but when melted down, or ex- 
parted, will {ell as byllion for five ſhillings 
and three pence; and fo 1 in Proportion the, 
reſt. of the good ſilver coins; that is, five 
per cent. above currency. No preventive 
laws can put a op to ſo lucrative a trade, 
while ſilror maney. equalig Gangards can 
be procured. 
Hence it may alſo be fad if the 
coins, both of gold and ſilver, thould be in 
any conſiderable degree of more value, 
when melted down, than as currency, the 
melters and exporters would moſt probabl 
in time leave us deſtitute of any legal ſpe- 
cie, and trade muſt be carried on entire 
by worn, clipt, counterfeit, or debaſed | 
coins. And this grievance would continue, 
without hopes of a freſh fupply of good | 
money, unleſs ſome regulatians were made | 
to reduce bullion to mint price. . , 

If government ſhould think proper to be 
at the expence of continually coining new 
money, equal to the preſent ſtandard, for 
the exigences of trade; yet, while bullion 
continues to be ſo much above mint · price, 
this meaſure would be far from remedying 5, 
the evil. As the gain in i melting down, or 


ex Portings 
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sb, our new coin, in preference td 
ullion, would be exactly equal to the bfs 
on the coinage, it would be only opening 
a freſh ſource of gain to the melters and 
exporters, who would melt and ex 

near as faſt as the mint could coin. The 
reader may judge of the truth of this ob- 


ſervation, by examining the quantity of 


gold coined -at the mint within theſe laſt 
thirty years, as deſcribed in the following 
table; by which it will appear, that not- 
withſtanding the great loſs attending the 
coinage of gold, there hath been more gold 
coined within theſe laſt ten years _— 
in the reign of King William) than in any 
8 number of years in our Engliſh hiſ- 
© tory; yet we do not find any increaſed 


- quantity of gold coin in cireulation; on 
the contrary, it is lamented, that there 


never was known to 25 leſs oo at e 


or 885 


| Gold 


Go 


or THE BRITISH Oo 911 


Cold and Silver cvined for Thirty —— ou 1741 
e 1770. o (fo 
: E103 8507 0 
| Daus. | " Gala wined.” Silver colned. 
e FL" vue} ie NN 2 Ah 4 
0 ie | 1 Nr 1. vt. 4 
. l. 8 ⁰ RT Sb 3.060 pr 
N 7 g_ 2 none 
#4} de 7 210 . gant it, we = _— — 
174? (ji i 6270 — — 500 
2740 | , J0I55 — — — 444010 = = = 
1747 : h 795 — — — 1,500 — 
1743 J.245 —-— — none 
1749. 15,210 - . none 
1750 11,255 — none 
| e G27 97645 ib Ga; 25614 2 
Ending 11 Jan. 1733 W. S. 12, 255 10 15 10 18 9 6 0 
EDT 7809 — —, ak 19 == - 
3 „ rt. ABS 109 — 
178 4,808 9 6 i 129 
1757 10, 550 8 14 15 — — 
1758 wing o. 3% ht, wu 
a 1759 13,950 -. lg - —- = 
1760 51,985 2.16 So 34 = = = 
1761 14,472 6 16 12 43 == = 
1762 11,719 — — — 8 
1763 11,880 — — — © 1,020 = = = 
1764 10, 980 — — — 848 = = = 
176 24 $90. omni re 7; rw; 6b—-=—-=- 
1768 27,419 — — — none 
1769 18,075 — — — none 
1770 13,410 — — — none 


L. wi. 3194266 2 9 9 £4-436 9 60 0 
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By the bore bie i ho tat hn cle} | 
in 1 January 1759, to 3 1769, 


192,356 oz. 12 dwt. 17 gr. of 


Value Lethe gal belag 
"IF" to 8,500,000 


The wages tathe mint officers on he, coini1 
1 (che fee. on N guin about 64,08 fl. 
coined into leſs 


but, as — Id was 
is . E an at 70,0001. or 
Cat a9 „ Expencs to vernment. 

But the loſs t6 private people by coining the abovementioned 
8, rs per cent, amounts to 212,500 /. 
ict by Tory object to the Rank of England, 
who are the if not the only people — ſend 


1 


bullion to che mint to nn amounts ta upwards 


of 20, ooo. a YEAT, | 
Je wor be ſaid that thoſe people reap advantages in their trade 


ther n ſuſtain this 
0 R 0 n 


2 u ning gold. And it is allowed, the expence of 
a year, pd by government 17 the coining of 


= r foncely'n national object. And if this 8,500,000 /. 


Wined within cheſe laſt 0 years, was fo. much increaſed 
8 now hide in Waden, it is, in a political light, 


"GT an 


ation than we had 10 years 
. pi A cy been carried on onl for the 
of merchants, whe have exported.it in ce to 
bullion, in the eee, of balances, becauſe they can 
rt it at upwards of 24 per cent. == 
= this-expence of 79,900 J. fined government, 
and this 212, 500 J. loſs ſuſtained by the Bank, &c. l been 


. only — 8 merchants to carry on their 


e wade 


CHAP. 
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4 ie will appr po upo n en that we 
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N order to . this matter properly 
and to inveſtigate the mode of relief 
from our preſent grievances, it may be ne- 
ceflary to make ſome general obſervations 
on coin and bullion. I do not preſume to 
offer to the public” any thing new on this 
head; yet my obſervations: may ſerve to 


call to mind ſuch, ideas as ought, to be pre- 
x when judging on che matte Wegs 
And in the firſ place 1 


chi opinion of the cell of trade, held on 
this ee in the 18105 XY Charles Hy Na 
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Advice" "of Bis Maj, My 5 Council BY Trade, 
pl concerning the Exportation of Gold and 
13 re 7 Fee Coins and Bullion. | 


TORT Gand Den 22,3660): un 0 


2 «To the KING': 8 IK excellent Mayns BSTY. 


The opinion and humble advice of your 
aft Majeſty's, council, of. trade concern- 
Tacks ing the free exportation of gold and 
6 + dilver i in foreign, coins and 1 | 


0 Mi 1 leaſe your Ma jest, 5 

| 1 1155 83 Som = 
255 „ The Balance of trade (by whith's we 
4 underſtand the proportion that the way 
% modities de in value to the 
<<, omoditięs imported) Meins la fole « or 

le biegen cauſe of ibe e ö imp 
wt 28 tation e bullion; lid, bfi 0 N 
« If, upon the balance, money is to be 
4 exported, the ſtricteſt of laws (as by the 


duese 1 all a_rs e cannot 


1 1 
But 55 PRO 8 balance, money is 


Weg. dc by eee he . tow that could 
| eee not, 


— 
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* not, in the other caſe, prevent the carry- 
& 1 ing of it out, hinders, in this, the bring- 
4e ing of it in; for the merchant will rather 
« ſend his money to Livorne, Amſterdam, | 


« &c. (where he may remoye it at pleaſure) 


« than bring 1 it hither ; whence he cannot 
« export it in purſuance of any advantage 
*in trade, Barren hazärding the Joſs 
A of i TT 6 
However, i evidently gives a e 
« interruption to the Engliſh merchant, and, 

keeping foreigners (upon the fame ac- 
count) from lodging their money here (as 
& otherwiſe they would) this being a place 
« ſo much more convenient than Amſter- 
« dam, does conſequently loſe the great 
« benefit that would ariſe to you Majeſty 


4 in your mint and revenue, to the nobi- 


. « lity and gentry in their eſtates, and ta 
the merchant-i in his trade, Hy the plenty 


e of gold and filver in you Fon. oh dor ; 
of minions, £1 


And ee wenne your Ma: 


** 15 


% jefly's royal predeceſſors anciently had and 


« exerciſed of the whole change exchange and 


. rechange of money, bullion, &c. (which muft 
4 need have been imoaded, if any other had 


« had the — of exporting gold and filver) 


881 f pp 275 


IP" te CEN 
cn r FER COTE 


15 ox rut 3 ire 


1 wer i mn ws © days dent and principal 
20775 Fi 4 2590 for niaking the fev - © 
fal Ratates againſt the exportation money, 
« &c. without the king”s licence ; ; yet, that 
40 reaſon. now ceaſing, we moſt hum- 
44 bly propoſe to your Majeſty, as our opi- 
% nion and adviſe (upon the weiglit of 
oy thoſe other preceding reaſons, of which 
* your Majetty, by the , annexed. paper, 
may receive, more full ſatisfaction) that 
« your Majeſty. would be gracioully pleaf- 
« ed, for the, better advahcing of trade, 
« and for the general good of. yout Majeſ- 
« ty's ſubjects) to diſpenſe, with the pre- 
« ſent penalties. upon the exportation, of 
« gold: and ſilver in foreign c coin or bullion, 
; for ſome certain time, and by ſuch pub. 
6 lic act, as (being without any trouble 
tir charge to traders). may give bo both eng 
6 couragement, and aſſurance, unto mera. 
60 chant: ſtrangers, as well as natives, in 
+ the importing of gold and ſilver, unlef | 
« upon; public notice, given 'A year. before, 
«your. Majeſty tl think fit to recall the 
$ James... - 
«Al AG ug we - moſt humbly ſubcnit 
al unto your Majeſty 8. moſt gracious, will 


«and pk 
« Reaſons, 
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41 Renten nn mri for the "free 


40 exportation of gold and ſilver in fo- 
e reign coin and bullion. S 


4 The council of trade appointed * | 


your Majeſty, having taken into conſi- 
deration the tenth article of the inſtruc - 
tions given unto them by your Majeſty, 
ordering to adviſe how bullion may be 
beſt drawn into theſe kingdoms ; ; and. 

having had many days examination and 
debate, of and upon the ſeyeral ancient 
laws, forbidding the exportation of all 
manner of gold and ſilver, in coins, bul- 
lion, plate, &c.: After comparing the, 
preſent . courſe of trade, with that of. 
thoſe ages wherein thoſe ſtatutes were 
made, and obſerving the inconveniences , 
growing upon theſe kingdoms through | 
ſuch prohibitions, and the advantage 


which other princes and nations make by 


letting the exportation thereof free; 8. 


have drawn up their ſenſe and apprehen- 


ſion upon the whole matter; which they 


humbly. offer. to Na, e as, fol- . 


loweth. ee eee 8 
vw | And 
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« And firſt, It hath been obſerved, out of 

1 theſe and other ſtatutes, that all money 
t and bullion, once imported, was to be 
put into the hands of the king's ex- 
«« changers, which courſe is now antiquat- 
« ed. That ſome of thoſe ſtatutes ſeem 
„ more to intend religious perſons, and 
« clerks, than merchants; and all imply, 
« or particularly except, ſome caſes where- 
& in, by the king's licence, money and 
bullion, might be exported, without be- 
« ing in danger of the forfeitures in thoſe 
« laws. And therefore, finding theſe diſ- 
% penſations to be your Majeſty's preroga- 
6« tive, preſerved entire to the crown, 
« through ſo many of your royal progeni- 
« tors, we have not thought fit to touch 
„% any further upon this matter, as being 
„ humbly confident that your Majeſty's 
« ſubjects ſhall (upon all occaſions) be in- 
« dulged the like, if not more ready re- 
4 lief, and accommodation for their trade, 
from your Majeſty's royal grace and 
« bounty: only, becauſe the obſervation + 
„ was obvious, that, perhaps, all former 
« parliaments purpoſely left this door 
«« open to the people by the grace of the 
7 4 king, 


* 


= 
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king, to be relieved by theſe difpenſa« | 
tions, as foreſeeing how difficult, if not 


impoſſible, or how inconvenient, at 
leaſt, it might be in future times, alto- 
gether to reſtrain the exportation of mo- 


ney and bullion, we could not omit the 
fame. in this place; 5 


And ſecondly, Suppoſing mat it were 
of abſolute neceſſity to reſtrain. all mo- 


ney and bullion, once imported, to be 


kept within the kingdom: It then 


came under conſideration, whether ei- 


ther the las hitherto made in that be- 
half are, or that it be poſſible to make 


a law, adequate to prevent the * 
tion ade: „ 0 


And here we were iN by expe- 


rience, that the laws of this kingdom 
( hitherto o made) have been of 10. effett to. 


the. end. thereby. deſigned; and looking a- 


broad, as there are no where mare firit | | 


j 


and ſever laws againf the exportation 7 
coin and ullion than in Spain and France 
we faund all to be 10 as. little purpoſe... 

« We then,, thirdly, enquired, What 
loadſtone attracted this metal by force 
of nature to itſelf, againſt al! human pro- 


C3 C Vidence 
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vidence or prevention? and ſoon found, 
that it was alone the preſent courſe of 


trade and traffic throughout the world, 


and quite altered from that in former 


ages when thoſe ſtatutes were made, 


which hath converted all action into the 
commodities which the earth and ſea 
produce, is in continual circumrotation, 
embraceth all things, and hath enforc- 


ed at laſt money (which in former times 
was only uſed as the meafure to value 


all commodities by) 7o become now itſelf 
to 4 commodity, ſubject to riſing and falling 
in price and value as any other mer- 
chandize, and to be the only employ- 
ment of thouſands of merchants, that 
deal in nothing elſe ; yet it cannot be 
denied, that the ſureſt way to bring in 
money, and to keep it (were there 


no laws of reſtraint at all) were to be 


more ſellers than buyers, and to make 
up ſuch a balance of trade of this king- 


dom, as it might be judged whether 


the produce of native goods did exceed 
the conſumption of the foreign; for 


then the overplus would be found in money, 


and remain in the land. 1 
1 c“ But 
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But this point we found would require 


<6 


cc 


a vaſt expence of time, both in council 
and action, both at home and abroad; 

and that the reſult at laſt would be no | 
more but what experience hath already 
taught, that money and bullion have 
always forced their way againſt the ſe= 
veral laws ; that the trade of the world 


will not VT? forced, but will find or make. 


its own way free to all appearances of 
profit; and that, although there be a 
method in trade, yet it is held e 


to deſcribe the fame. 
© For Spain hath the mines of gold and 


ſilver: yet enjoyeth the leaſt part there- 
of, and for three parts of the year hath 
ſcarce ſufficient to ſerve its own ordinary 
occaſions. 
„ On the other ſide, neither Venice, 
Tuſcany, Genoa, nor The Netherlands, 
have any mines at all of their own, nor 
are at all careful to keep in money ar Bul- 


lion, by any reſtraint of laws ; yet they are 


« always maſters thereof, and ſome of them 


abound therem. 
« But it is true, that Venice once did 

fall upon the courſe taken by Spain, 
Iain C 3 | 66 France, 
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France, and England, to keep money 
4 and bullion within their country by 
t ſtrict laws; but they ſoon found they bad 
« the leſs thereof by this reſtraint, and as 
6c ſoon relinquiſhed the fame, and havg 
6 never ſince complained of any want. 
„ And therefore, 1 in the fourth place, 
e we diſcovered, that, as it 18 impoſſible by 
% any laws to reſtrain money pug bullion 
4 apainſt the uſe that traffic ff finds for the 
« ſame ; ſo alſo the adhering to 5 princi- 
10 ple of reſtraining thereof diſcourageth, | 
« as well all natives as foreigners, to import 
* any money or bullion into thoſe lands, 
45 where the exportation thereof, at their 
UM own pleaſure, is forbidden, them; and 
% that this hath been the cauſe, that even 
the Engliſh that lived in, Spain, when 
„ they had acquired money and bullion 
« there, would not tranſport it hither; but 
0 either lodged, i it in Genoa, Venice, or 
6 Livorne, for the trade of the Mediterra- 
6 nean, as thoſe of Holland do for the 
64 trade of the German Ocean. 
From whence, fifthly, the many ad» 
1 vantages (thereby given away clearly to 
15 the ſtranger from the Engliſh) preſent 
J t themſelves; 


5 
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« themſelves; for the ſtranger, knowing 
„ we muſt be furniſhed in one of thoſe 
« places for our occaſions, make us pay 
« dearly for our accommodation; and be- 
„ fides, to ſeek the fame there, we are 
often hindered in our voyages outward, 
put upon double adventures, and often- 
«« times hindered of our market. 

„% For there are ſome trades, that in 
„ part, or in the whole, cannot be driven, 
or managed, to any profit or proportion 
„ of advantage with our neighbours, but 
by exporting money or bullion, either 
« together with their merchandizes, or 
«© wholly a merchandize or commodity of 
« itſelf, — Wherein are humbly offered 
44 theſe inſtances. 

To the Eaſt Indies. Though ſome 
« Enghſh commodities be vented there, 
« yet no conſiderable trade can be driven 
* by us, or any others that buy the com- 
«© modities of the natives, but with money 
« carried out of Europe. And if we ex- 
% port 100,000 /. per annum, that will 
« purchaſe ſo much goods as do uſually 
yield in Etigland- 300,000 J. one third 
“ whereof is paid, as the ſalary of ſhips, 

+8 C4 mens 
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66 


mens wages, and for cuſtoms; and here 


is one conſiderable adrantage, that re- 


dounds, as well to your Majeſty's re- 
venue, as to the navigation of this king- 
dom: then one third of the ſaid Eaſt- 
India commodities is as much as ſerveth 
for the conſumption of theſe kingdoms; 
and that we have at the price it coſt in 


India: the laſt third, as alſo the firſt 


third, reckoned to freight, mariners 
wages, and cuſtoms, are both exported 
to the Mediterranean, Spain, France, 
the Baltic, and other parts, where the 
proceed of them ſerves to purchaſe fo- 
reign commodities for us, and helps ſo 
far to balance our trade, as that it 
occaſioneth the importation of at leaſt 
100,000 l. per annum in bullion, and 
prevents the exportation of as much 
more; which would be wanted to pur- 


Cchace neceſſary commodities from a- 
| broad. Whereas, if we did not follow 


the Eaſt-India trade, the Hollanders 
would drain from us at leait $09,000 /. 
per annum, for the Eait-India commo- 


dities that we mult have from them; for 
ſo much, at leaſt, the ſame goods would 


= 6 coſt 
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coſt at their hands, which'we W 


home ourſelves for 100, ooo I. 


And all theſe miſchiefs we ee | and 


all theſe advantages we gain, _ 1 free 


exportation of 100,000 J. 


« For the Norway trade, which gives 


a large employment to a great number 
of ſhipping, aud furniſheth us with a 
very neceſſary ſupply of timber and 


tarr; it cannot be carried on without 
the liberty of exportiug money and bul- 
lion, becauſe the kingdom of Norway 
gives no vent to any of our native com- 


modities, in proportion to the value of 


what we fetch thence, and therefore 
money and bullion muſt pay for it; and 


ſhould the ſhips firſt go to Holland or 


Hamburgh to fetch the dollars, the very 


time expended in deviating from their 
deſigned ports of lading, would make 
the price of timber twice as much 
as now it is; the freight of it being at 


leaſt two thirds of the value of it when 


it is imported. 


The trade of Turkey cannot t be driven 


10 


* 


to advantage, but with ſome part money, 
becauſe the conſumption of our manu- 
r «« factures 
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factures in thoſe dominions, is not ſuf- 
fictent to make payment for what we 
have occaſion to bring from thence ; nor 
can thoſe manufactures be put off, in 
the moſt advantageous terms, but by 
giving ſome part money with them, in 
the exchange for the Turkey commodi- 
ties, which is a trade not to be neglect- 


ed, becauſe, whereas we now furnith not 


only our own country with many ne- 


ceſſary commodities that are here ma- 


nufactured, out of the product of that 
trade, to the great increaſe of your Ma- 


jeſty's revenue, and employment of 
the poor, but other nations alſo; ſo 


that if we left that trade, the Hollan- 
ders would preſently take it up, and then 
we muſt have all this ſupply from 
them, to the ſignal _ prejudice of our 
common capitals, and deduction of our 
manufacture. 


« And yy en it hath hank ob- 
jected, 

44 1. That this libeity' is ths ready way to 
have no money at all left in this king- 
dom, and to ſet open the door to the Hol- 


landers, and others, to drain us of all | 
money 
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money and bullion; we have conſidered, 
that when the merchants of this kingdom 


ſhall have like freedom here at home to 
export money and bullion directly hence, 


for the parts of Eaſt; India, Norway, 


and Turkey aforeſaid, it will not turn to 


account far them, or any foreign nation, 
to export the ſame hence to their own 
country; far then it wwill ceaſe to be a 


commodity of traffic ; they will have no 


advantage over us, to oblige us to ſeek 
our monies that we have occaſion for 


there; and money, of all commodities, 


is the worſt, if it lies- ſtill, and if the 
penny be not daily turned. 

« That it is all one miſchief to the no- 
bility, gentry, and freeholders of this 
kingdom, whether the money or bullion 
thereof, be drawn from them by the 


' 66 


native or ſtranger merchant. 


6 Herein alſo we conſider, that this nation 


„ hath,, of its oꝛun growth, manufatture, and 


+ 


2 


66 


* Pr odutt, always enough to oblige the im- 
% pertation of money and bullion upon all oc- 


cafions, beyond any other nation whatſoever 


in chriftendom. That mone y and bullion 
once ee is like a river, which, 


O ver- 


„ n 
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overflowing in its paſſage, doth: always 


leave ſo much behind, as the neighbour- 
ing meadows for a long time after feel 


the benefit thereof. 
«And this nation hath had one notable 


experience, that when the Spaniard was 


permitted to export two thirds of the 
money he imported, and obliged to no 
more than one third to be brought into 
the king's mint, it commonly happened 
that the mint got the whole, as the Spa- 
niard found the advantages here, to make 
better benefit to return the ſame into 
Flanders, or in the manufactures, or na- 
turalized Commodities of this king- 


dom. 


« So that, to wind up all that has been 
ſaid, the reſult of the ſeveral reaſons and 
arguments herein ſummed up ſeemed 


to be this: That time and experience in- 


ſtruct, and the preſent ſtate of traffic 
throughout the world require, that, for 
the increaſe of the ſtock of money in 
theſe your Majeſty's kingdoms, ſome 


way of liberty for the exportation, at 


leaſt of foreign coin and bullion, ſhould 
be found out, and put in execution; 


6 which 
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c which hath produced the um ies 
« offered in the preceding OW" g 


R E M A 1 


It appears to me, that the council of 
trade at that time were clear of opinion, 
that there could be no ill conſequences en- 
ſue from permitting our own coin, as well 
as foreign coin, to be exported ; but that 
it might be thought too bold a meaſure to 

undertake all at once, and therefore for- 
dore to recommend it. 


Foreign trade 1s carried on chiefly by 
| barter, or the exchange of the goods of one 
country for thoſe of another ; but when 
there is a deficiency of returns on one ide, 
that muſt be made up by bullion or coin, 
which coin the merchants receive and 
carry home as bullion, without any regard 
to its currency in the country from whence 
they brought it; ſo that, indeed, both 
the bullion and the coin brought away is 
looked upon by them as much a merchan- 
dize, or commodity, as a bale of ſilk or cot- 
ton, or any other thing. 


When 
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When I fay that coin, or money, is as. 
much a commodity as a bale of filk or 
cotton, I beg leave to obſerve, that when 


I fay fo, I talk in the ſtyle, and with the 


idea, of a merchant. ink it is true, ſhips, 
Jands, and calculates is profit and loſs, 


upon an invoice of Wars or ingots, Juſt 
in the ſame manner as he does his anchors 
of brandy ; but when we conſider money 


in a political light, it is very different from 
. other commodities ; it ſhould be conſider- 


ed in two different lights, namely, as com- 


modity, and as the meaſure of property, 
while all nations. concur in making 1 it their 
ſtandard. For inſtance, ſhould pepper or 
cloves be that univerſal meaſure of pro- 

rty inſtead of fi Iver, I will, agree, that 
filver would then be Jimply e a commodity, 


in the ſame manner as iron or lead i now is; 


but, ſilver being 1 the money, it is alſo the 
eflence of all property ; : the end and ob- 
ject of all traffic ; the laſt ſtake to cloſe all 
dealings; in ſhort, the univerſal make- 


weight in the balance of trade, between man 
and man, 'and between nation and na- 


tion. When a nation has paid all its | 
money away, of courſe it becomes a bank- 
rupt ; 


; / 
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rupt; becauſe every other faleable thing 
muſt go before that can come to paſs. 
This being allowed, there cannot be more 
nor leſs money brought into this nation, 
nor carried out of it, to ſtay for any length 
of time, than the balance of trade requires. 
If we bring over, more bullion from abroad 
this year than the year's trade requires, it 
is no more than borrowing ſa much for out 
preſent exigencies, and which we muſt re- 
pay next year, either by a greater quantity 
of goods, or by ſending the bullion, back 
again. This proves that it is impoſſible 
thus to go on borrowing or importing 
more than the balance of trade requires 
for any ſeries of years. The caſe is differ- 
ent in reſpect to any other commodity. 
We can have as much wine, rum, brandy, 
as we can drink, even though the balance 
of trade is againſt us, while we have goods 
or money to pay for it ; more wine for one 
ſeries of years, more filks for another ſeries, 
according as caprice may dictate, or occa- 
ſion may call for. But we can have no 
more money brought to this country, to 
ſtay any length of time, than the balance 
of trade requires. This, 1 hope, will en- 


plain 
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plain my idea how far money is, and is 
not, a commodity . In this point of view, 
as gold is made a current coin, equally with 

ſilver, I comprehend it under the denomi- 
nation of money, and even the bullion of 
each metal alſo. But I propoſe, in a fu- 

ture chapter, to explain the difference be- 
tween gold being made a current coin, and 


being made the fixed /tandard of property. 


If this nation had no other connexion 
with foreign countries than on the foot- 
ing of trade, the yearly balance (or bul- 
lion brought in more than is carried out 
by the means) of trade would be the true 
eſtimate of the annual gains or ſavings; 
but, although the balance of trade may be 
greatly in our favour, there are other cir- 
cumſtances that prevent the bullion brought 
hither by that means from ſtaying with us, 
vix. 


Tn I have been more particular in explaining this 
matter, becauſe I find a contrary opinion is generally 
maintained among the gentlemen in the city; and 
though I differ from them, I am perſuaded I concur 


with the opinion of his Majeſty's council above 
eited. 


Remittances 
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Remittances abroad, on account of fo- 
_ reign wars; and even in times of peace, 
ſince foreigners have lodged much money 
in our funds; the annual payment. we 
make to them on this laſt account, is eſti- 
mated at about dne million and an half 
ſterling; and is ſo much annual drawback 
from the increaſed bullion ariſing from 
trade: it is true, we might be conſidered 
as gainers of ſo much principal, when that 
ſtock was bought in; but at this time the 
intereſt remitted them muſt be conſidered 
as a drawback or annual loſs.” 
Much has been ſaid and written upon 
the vaſt ſums of money remitted from 
hence, on account of ambaſſadors, and other 
Engliſh gentlemen, reſiding abroad: but I 
wave that conſideration, on a ſuppoſition, 
that foreigners, including the gentlemen 
from Ireland, the American colonies, and 
the Weſt-Indies, and thoſe who have ac 
quired fortunes in the Eaſt-Indies and 
other factories abroad, and who reſide in 
this country, may, in a great meaſure, 
counterbalance the drawback ariſing from 
Engliſh gentlemen reſiding abroad. 
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Yet there are other demands for our 
bullion, which prevent a greater plenty 
appearing at market. The increaſed riches 
and luxury of individuals require more 
plate in their houſes than formerly ; and 
while in the ſtate of houſehold utenſils, it 
is no longer a fluctuating 9 at 
market. And again, 

The gold and ſilver made uſe of i in gild- 


Ing and waſhing, in our various manufac- 
tures, is an abſolute confumption, or anni- 


hilation of bullion : and this appears to be 


an object deſerving conſideration in this 
place. I have been aſſured, by an eminent 
manufacturer at Birmingham, that that 
town uſes in the gilding and waſhing of 
buttons, &c. gold and filver bullion to the 
amount of fifty thoufand pounds ſterling 
per annum, and upwards. We may there- 
fore reaſonably ſuppoſe, that the conſump- 
tion of bullion by ſuch means, throughout 
all the manufactories carried on in Great 
Britain, is very great. Though this is 
ſo much conſumption of bullion, yet it is 
not ſo much loſs to the nation, as great 
part of thoſe buttons, &c. are exported 
| 2 abroad, 
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abroad, and conſequently occafion freſh 
bullion to be brought hither. 

When all theſe vaſt demands for bullion 
are conſidered, it is rather ſurprizing that 
we do not feel a greater ſcartity thereof, 
than that there is not a greater plenty; and 
I think it proves, that the balance of 
merely our trade with foreign nations muſt 
be greater than moſt calculators have 
made it, 


D 2 CHAP. 
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Difference between Gold being a cur- 
rent Coin, and being the fixed 
Standard Meaſure of Property. 


JF Underſtand that merchants in general 
eſteem gold coin to be as much the 
ſtandard money, or meaſure of property, of 
this kingdom, as the ſilver ; and when I 
find myſelf obliged to difter from gentle- 
men ſo converſant in money matters, it is 
with the greateſt caution and diffidence : 
but to this opinion I cannot entirely aflent. 
Perhaps our difference in ſentiment ma) 
ariſe from their conceiving money too much 
in the light in which it is viewed in the 
practice and uſual tranſactions in trade; 
and, on the other hand, my conceiving 
of it too much in theory and ſpeculation. 
I will allow, that filver money, in all con- 
ſiderable payments, is conſidered as ideal, 
and that gold is the only coin in which 


almoſt 
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almoſt all payments are now made; yet 1 
muſt ſtill adhere to my opinion, that, in a 
political light, ver is ſtill the real money 
or meaſure of property, and not gold; and 


ought to be ſo, until the ſtandard be 


changed by public —_—_ My reaſons 
are as follow. 9 


It is a matter of no conſequence, 
how many ſhillings a pound of ſilver 


is coined into, provided that num- | 


ber has been the ſtandard for any length 
of time; as, ſilver having been always 
the ſtandard- money, or meaſure of all pro- 
perty, every thing muſt bear a relative 
value to that ſhilling, be it more, or be it 
leſs. If the ſtandard ſhilling contained 
more ſilver than it does, it would of courſe 

purchaſe more of any commodity. If it 
contained leſs, every thing would have 


been then meaſured according to its dimi- 


niſhed value. As for inſtance, if a yard 


had contained, for time immemorial, onl 
thirty inches, inſtead of thirty-ſix inches, 
it would be juit the ſame thing; for oux 


ideas of ſpace or dimenſion would have 


correſponded with that meaſure. 
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But the caſe is different with regard ta 
the gold coins ; as they are not money, or 
the meaſure of property, either in this or 
any other well-regulated ſtate, that 1 
know of. Gold is no other than a precious 
commodity, of real and intrinfic value, 
which every ſtate has thought proper to 
coin into pieces, to paſs in payments in lieu 
of money, to which they fix a propor- 
tional current value, compared with the 
ſtandard filver money. 

The diſtinction between the gold coins 
being made, by authority, current in all 
payments, and being made the fandard 
money, and the neceſſity of this diſtinction, 
I believe, in general is not clearly under- 
ſtood ; therefore I will endeavour to ex- 
plain it as well as I am able. | 
_ There are fixed meaſures in every coun- 

try, by which people judge of the weight, 
_ dimenſions, or quantity, of every matter 
or thing: it is true, the quart or buſhel, 
the yard or ell, may be different in one 
country from thoſe of another; the pound 
weight may be different in the different 
articles you purchaſe; ſome Troy, ſome 
Fyoirdupois: or in liquors, ſome are mea- 


ſureqd 
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ſured by the wine-meaſure, ſome by the 
beer-meaſure. - But there can be but one 
pound, quart, buſhel, yard, or ell, to mea- 
ſure the ſame commodity, in the ſame country. 
If there were, it n create the greateſt 
confuſion. 

Now filver is, in all nations, That one 
only fandard money, or meaſure of all pro- 
perty. | If we had two meaſures, namely, 
gold and ſilver ; (they being ſeparate, and 
diſtin& things, and of courſe liable to vary 
intrinſically from each other in comparative 
value) the two meaſures might ſometimes 
fail of exact correſpondence; hence confuſion 
would inevitably enſue ; therefore a diſ- 
tinction has been made between making 
gold a current coin, and making it the mo- 
ney, or meaſure of property, equally with 
ſilver. That is to ſay, the current value 
of the gold coins muſt be governed by the 
intrinſic value of the ſilver coins; and not 
the ſilver coins governed by the 1ntrinfic 
value of the gold coins, becauſe the ſilver 
coins are the eſtabliſhed money or meaſure 
of property; and this I propoſe explain- 
ing more fully hereaſter. 


D 4 It 


WON THE PRESENTS TATE 


It is, however, found to be a commodity 
very convenient to be made to paſs in lieu 
of money; particularly in large payments, 
where ſilver would be burthenſome : but 
regard ſhould always be had, in fixing its 
currency, that it never bears a lefs intrinſic 
value than the filver money it paſſes for; 
in that caſe, we, in ſome mil ſhould 

exchange real for ideal wealth. 

It is true, that ſome governments have 
ſometimes fixed an arbitrary value upon 
their gold coins, in order to make a tempo- 

rary gain; but a well- regulated ſtate ſhould 
always take care to eſtabliſh the gold cur- 
rency as near as poſſible to its intrinfic 
value, compared with ſilver money. If at 
any time its comparative value ſhould fall 
or riſe to any conſiderable degree, its 


value, as currency, ſhould be increaſed or 
leſſened accordingly. 


CHAP, 
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CHAP. IV. 


* ropriety of making Gold the 
fixed Standard-Meaſure of Pro- 


perty, in Preference to Süber, 
conſidered. | 


Now propoſe to take into conſideration, 
How far it might be adviſeable, at this 
time, to alter the ſtandard money from 

ſilver to gold; as I find ſome ingenious 

men ſtill fayour that opinion, and. think it 
might remedy the inconveniences we feel 
from the preſent ſcarcity of filyer money; 
though I am afraid it would be only a tem- 
porary relief, I will here ſtate the argu- 
ments which occur to me, that may be 
made ule of for and againſt this meaſure. 

Mr. Harris, and, I believe, Mr. Locke, 
have pleaded the precedent of ancient 
tinter, laying great ſtreſs upon that argu- 
| ment 
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ment, and ſay, that ſilver being then 
thought the moſt proper metal for ſtan- 
dard-coin, therefore it ought not now to. 
be altered, | 
Although I pay great deference to their 
judgements, and agree with them, that we 
ought always to be cautious of making 
innovations, in matters that former ages 
had duely conſidered: yet, at the ſame 
time, we ſhould not have ſo ſuperſtitious a 
veneration for the wiſdom of our anceſtors, 
as to be afraid of altering a ſyſtem, merely 
becauſe in their days they deemed it bene- 
ficial or expedient, if it ſhould now ap- 
pear to us, that circumſtances require an 
alteration. For it is very poſſible there 
were many things inſtituted five hundred 
years ago, that were wiſe and beneficial at 
that time, but equally abſurd and perni- 
cious if continued in our time; and if any 
ſuch ſhould now appear, it would be a re- 
flection on us, not to adopt a meaſure . 
more conſiſtent to the preſent circum- 
ſtances. 
Mr. Harris gives a further wk that 
gold is of too great value to be the ſtan- 
gard-money, and the diviſions would be 
. tao 
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too ſmall for the lower ranks of people : 
but if he had conſidered, that at the time 
ſilyer was firſt made the ſtandard of money 
in this country, that metal- was of more 
value, compared with the neceſſaries of life, 
than gold is now, he would not have ad- 
yanced ſuch a propoſition ; becauſe it was 
arraigning the wiſdom of thoſe early times, 
which, I am confident, he did not mean. 
For, upon this principle, they ought not 
to have made ſilver their ſtandard at that 
time; but rather copper or lead. The ar- 
gument was certainly a good one, why 
they ſhould not make gold their ſtandard. 
But, I think, upon his principle, as hey 
then judged ſilver to be the fitteſt metal to 
be their ſtandard, ſo we, on account of the 
great increaſed plenty both of filver and 
gold, ſhould now eſtabliſh geld the ſtan- 
dard. | "OO 
Silyer, to go no farther back than Henry 
the Second's timeb, was, compared to its 
preſent value in the purchaſe of proviſions, 
as 15 to 1. | 
Gold is in value at preſent, compared to 
filver, as 144 to r. 
> Vide Lord Lyttelton's Hiſtory of that Reign. 
Therefore 
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Therefore gold is ſcarcely of ſo much 
value, in the purchaſe of neceſſaries, as 
ſilver was in the time of Henry II. 

In reſpect to inland concerns, I cannot 
ſee any injury done from this change of 
ſtandard; provided, at the time of making 
the alteration, ſtandard gold money bore 

an exact proportional intrinſic value as bul- 
lion, as the ſtandard ſilver money does 
now. ä 

And, indeed, it might furniſh an im- 
mediate remedy to the preſent inconveni- 
ences; yet perhaps they might recur in 
future: by this means we ſhould get rid 
of moſt of the ill conſequences of dimi- 
niſhing the filver coins, while they remain 
the ſtandard-money ; for property of every 
kind would be equally ſecured as it is 
now, by exchanging the meaſure from ſil- 
ver to gold. 

Upon this ſuppoſition, we might dimi- 
niſh the value of the filver coin with equal 
freedom as we now do the copper coins; 
without paying regard to their real value 

as bullion : then we could no longer with 
_ propriety ſay, that, as the ſhilling is de- 
creaſed in value, artificers muſt have more 

for 


* 


OF THE BRITISH COINAGE. 45 
for their day's work; for the guinea, or 
gold coin, being then the meaſure and 
ſtandard of property, and © conſequently 
the obje& of every man's purſuit, every 
one would be perfectly ſatisfied, though 
twenty-one of them were not intrinſically 
worth a guinea, provided they paſſed in 
currency for ſo much; they would no 
more regard the intrinſic value of the 
ſhilling, than they do at preſent the half- 
penny, while twenty-four of them will 
_ purchaſe a ſhilling. And this indifference 
would ariſe from neither of them being the 
ſtandard- money, or meaſure of property: 
- this confideration might lead us to ſuppole, 
that government in that caſe might acquire 
great gains, by debaſing the filver coins; 

and be attended with no greater inconveni- 
_ ences than debaſing or diminiſhing the Sy 

r coins at preſent. 

From what I have above written, per- 
bed the reader may apprehend I am an 
advocate for changing the ſtandard from 
ſilver to gold: yet I by no means recom- 
mend it, but as a laſt reſource, after the 
moſt mature deliberation, and repeated 
trials of other methods, whether the pre- 


ſent 


CAR — 
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ſent inconveniences ariſing from the ſcar- 


city of ſilver money cannot be remedied 


by any other mode. 
Silver has been the ſtandard money nf 


this, and of every other nation, for time 


immemorial : and unleſs all the nations 
in Europe ſhould unite to alter the ſtan- 
dard to gold, at the ſame time; our ſtan« 
dard alone being gold, might make it ex- 


tremely difficult to fix the par of ex- 


changes between other nations and us; 
that is to ſay, to aſcertain from time to 
time the intrinſic value of their ſtandard 


filver-money, with our ſtandard go/d-money. 


And I think the fluQtuations of exchange, 
occaſioned by the frequent variations in 
the intrinſic value of the two metals, 
could not but render it very intricate and 
uncertain ; and therefore, I think, nothing 
but an abſolute neceſſity ſhould authorize 
us to make an alteration of the ſtandard: 


for the cauſe of theſe variations would be 
duplicate, firſt, in reſpect to the balance 


of trade, being more or leſs favourable; 
and next to the two different metals being 


continually liable to variations in intrinſic 


value; 
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value; and therefore the very bas of 
our exchanges would be liable to fluctua- 
tion. : 

And it is very babe many aher 
difficulties, that have not oceurred to me, 
may ariſe from ſuch an innovation. All that 
I propoſe on this ſubje& is, to offer the 
reflections as have occurred, that the 
reader may adopt ſuch opinion as he may 
think proper. 

The advocates for making gold the 
ſtandard, in preference to ſilver, do not 
urge as a reaſon, that ſilver is too bulky 
and burthenſome, on account of its in- 
ereaſed plenty; on the contrary, they 
profeſs a deſire of having it more plentiful, 
being too ſcarce for the common tranſ- 
actions of life: and they think we might 
by this means dinuniſh the value of our 
. filver coins, without any violation of 
the value of Ones or injury to any 
one. 

But I confeſs, it appears to me, that 
the changing the ſtandard from one metal 
to another, is far from coming to the 


bottom of the evil; for in caſe of a change 
of 
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of ſtandard, it is more than probable, that 
in a few years we ſhould be under the 
ſame difficulties, with regard to our new 


ſtandard, as we are at this time in _— 
to the old one, 
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CHAP. I. 
Me. Lese Peri, mend: 


ment of the Coins in the *. of 
. lian! III. 


BO UT the year 1695 the current 
coin of this kingdom was found to 
be in fo bad a ſtate, as to oecaſion great 
hindrance and loſs in the collection of 
taxes, as well as in every commercial 
tranſaction; which cauſed a public enquiry 
to be made into the proper method to be 
purſued for amendment ; and, by order of 
the then Lords Commiſſioners of his Ma- 
jeſty's treaſury, Mr. Lowndes, their ſecre- 

| E tary, 


“ more eſpec 
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tary, delivered to them a report of his 
opinion, what meaſures were proper to be 
taken in carrying on a new coinage z 
which report, by their Lordſhip's direc- 
tions, was publiſhed, in order that the 
opinion of the world might be taken there- 
on; but, as the reader may not have that 
report at hand, to refer to, I ſhall employ 
a few pages in making ſuch- extracts from 
it as may be adapted to the preſent circum- 
ſtances, omitting ſuch, parts of his plan as. 
Lconceive to be merely temporary. Mr. 
Lowndes, after ſetting forth the variations 

25 had been made in our ſtandard of mo- 
ney, from the 28th of Edward I. to the 

G3 in which he wrote, proceeds "8s 

| follows : pony 
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made, from the indentures of che mint, for above 
four hundred years paft (mati of which are yet ex- 
tant, and have been ſern and examined by me) it 
44 doth evidently appear, That it has been a con- 
&« ſtantly practiſed in che mints of England (the like 
4 having indeed been done in all fo belong 
ing to other governments) co raiſe che value of the 
6 coin in its extrinſic denomination, from time to- 
„ time, as an hy exigence or — required; and 
to = coed (uo bringing of bullion 
oF into . — to be coin — — ſometimes, _ 


. 
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u the deſired end was obtained, the value has been 

& ſuffered to fall again); fo that in the whole number 
of years, from the twenty-eighth of Edward Ii until 
* this time, by ſuch variations, the extrinfic yalue or 
“ denomination of the filver is raiſed in about a triple 
proportion; that is to fay, in the reign of the ſaid 


© yen hundred forty-four pence, or ſixty-two ſhillings, 
& or three pounds, and one-tenth of a pound, by tale; 
&« the pound weight Troy having then and now the ſame 
« weight and fineneſs. And as to the gold, I need only 
ic to obſerve from the foregoing deduliion that in the 
e eighteenth of Edward I. a pound weight fine, twenty- 
three carats, three grains and one half, was coined 
« into fifteen pounds by tale: whereas at this day, a 
<< pound weight of gold, of the fineneſs only of twenty- 
two carats, is coined into forty-four pounds ten ſhil- 
&« lings. And this method of raifing the extrinſic value 
6“ of the gold and filver, in the denominations of the 
““ coins, as it hath been conſtant almoſt in the reign of 
& every king, ſo no inconvenience, diſgrace or miſchief 
(as can be obſerved) has ever accrued by the doing 
thereof at any time, when a juſt, neceſſary, or reaſon- 
able cauſe gave occaſion thereun too 
„The which being premiſed, and every project for 
« debaſing the money (by the reaſon before given) be- 
“ing rejected, as dangerous, diſhonourable, and need- 
6e leſs ; it remains, that our nation, in its preſent ex- 
« jgence, may avail itſelf by raiſing the value of its 
“ coins; and this may be cfledted, either by. making the 
4 reſpective pieces called crowns, half-crowns, thil- 
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ce lings, dc. to be leffer in weight; or by continuing 


te the ſame weight or bigneſs which is at preſent in the 
ce unchpt monies, and ordaining at the ſame time, that 
< 2 ſuch piece ſhall be current at a higher price in 
e tale. | | 
“ But, before J proceed to give my opinion upon this 
<« ſubje&, it ſeems neceſſary for me to aſſert and prove 
“ an hypotheſis, which is this, namely, That making the 
ce pieces leſs, or ordaining the reſpettive pieces (of the pre- 
« ſent weight to be current at a higher rate, may equally 
 & raiſe the value of the ſilver in our coin. The former 
t of theſe finds many precedents in the indentures above 
© recited ; but the latter ſeems more ſuitable to our 
« preſent circumftances, as will afterwards be ſhewed 
more at large. | | 
«© T humbly take leave to offer my opinion, That all 
ec ſuch filver monies as are after enumerated of the 
© lawful coins of this realm of England, which are 
© now in being, and are not at all diminifhed by clip- 
* ping, rounding, filing, waſhing, or any other arti- 
e fice, be raiſed by public authority to the foot of ſix 
« ſhillings and three pence for the crown, and propor- 
« tionably for the other ſpecies, namely, the crown to. 
« go for ſeventy-five pence, the half-crown to go for 
« thirty-ſeven pence and an halfpenny, and the fhilling 
« for tifteen pence, and the half-ſhilling for ſeven 
« pence halfpenny ; and leaving all the other old un- 
s clipt pieces, as the thirteen-pence halfpenny, the 
« nine-pence, the groat, Wo- pence, &c. which are 
every few in number, and much worn, to go upon 
e their preſent foot, and to find their values in pence, 
and parts of a penny, as they do at this day. And 
te that the new coins to be made, either of the elipt 
“ money, as it ſhall be brought in, or of any other 
e ſterling ſilver, be made in their reſpective weights or 
é bigneſs, by the preſent indenture of the mint, and to 
' © paſs as above expreſſed. And becauſe it may be 
convenient to have the denomination of ſhillings con- 
e tinued, let there be added one piece, to be called the 
bens: « ſhilling, 


W 
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e ſhilling, or twelve-penny piece, to be equal in fine». 
« neſs, though not in weight, to any ee 
c now in being, to run for twelve - pence ſterling (whic 
« will be a fifthpart leſs in weight than the preſent 
„ ſhilling) of theſe there ſhall be ſeventy- ſeven and an 
&« half in a pound weight Troy, and twenty of them 
© will make a pound by tale; whereby every pound 
« weight Troy of the —— monies aforeſaid will be 
c and hold in number and tale, and in the value will 
<« be tailed from three ponent Fg ſhillings. to three 
< pounds ſeventeen ſhillings and fix-pence ſterling by 
the pound, Troy: andany reaſons for this opinion are 
46 2x TRUONS 3025 ont le ac ares le 
«* Fix/t, The value of the filver in the coin ought to 
< be raiſed to the foot of ſix ſhillings three pence in 
« every crown, becauſe the price of ſtandard-ſilver in 
<« bullion is riſen (from divers neceſſary. and unneceſſa- 
« ry cauſes, producing at length a great ſcarcity thereof 
« in England) to fix, ſhillings five pence an ounce. 
« This reaſon (which I humbly. conceive will your 
<« irrefragable) is grounged chiefly upon a truth ſo ap- 
parent, that it may well be compared to an axiom 
« eyen in mathematical reaſoning, to wit, That avhen- 
« ſcever the extrinſic value of falver in the coin bath been, 
« or ſhail be, leſs than the price of filver_.1n bullion, the 
ce coin bath been, and will be, melted down... Although 
« the melting down of coin, for private lucre, be done 
« in ſecret, (becauſe it is puniſhable by law e); yet no 
ce man can doubt but that it has been practiſed for a 
long time paſt, to ſuch a degree upon the weighty 


% Edw. III. and 17 R. II. prohibited goldſmiths, and 
4 others, to melt down ſmall coins, under pain of forteiture 
« of the molten ſilver. o | 

« 14 Car, II. prohibited the melting any the filrer monies, 
under pain of forfeiting the fame, and dovble the value; if 
by a freeman, he is to be d'sfranchifed ; and if not a free- 

man, he is to be impriſoned fix months; 6 & 7 W. & M. 
© makes the conviction of melters more practicable, and in- 
« flicts a for hs ole, Bea 
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* money, as er de particular the crowns and half. 
rowns of Edward VI. and queen Elizabeth are quite 


& crowns of Edward 
ce vaniſhed ; thoſe of king James I. are become 


« rare: thoſe of king Charſes I, (though the moſt nu- | 


te merous of all that remain) are in a great meafure re- 
& duced, and will appear to be ſo che more plainly, 


- 


& when they come to be diſtinguiſhed from the coun- 


te terfeits, which are moſtly contrived to reſemble” theſe : 
5 the crowns, half-crowns, and indeed the leſſer coins 
c of king Charles II. (the far greateſt part whereof were 


& milled money) in all payments at the exchequer, and 


& other public offices, do not by eſtimation exceed the 
(c 5 ron of ten ſhillings per cent. or a two hun- 
ce h part, And if this wicked fact of melting down 
* has Been notoriouſly committed, at times when there 
4 Mas no great difference between the value of the fil- 
& ver in the coin and that in the bullion; or when the 
te goldſmiths, and other artificers, could make no other 
« profit thereby than the ſmall over- weight, which (b 
weighing and culling the pieces coined at the Tower 


« they found to be in ſome of them, which, being 


ee molten, might be carried back to the mint, 
there re-coined, at the king's charge, into a greater 


& number by tale for their own uſe: Then one may 


* eaſily conclude, that the temptation of melting down 
cc is grown of late much more prevalent ; fince, at this 
«day, ftandard filver in bullion is commonly fold at 
« the ſaid price of fix ſhillings and five pence, or for 
& ſeventy-ſeven pence an ounce. And in regard twenty 
e pennyweight (equal to an ounce) bears the ſame pro- 


& portion to ſeventy- ſeven pence, as nineteen penny- 


ce weight and ee of one pennyweight (equal to 


© the ſtandard filver contained in a crown piece) doth 
te to fix ſhillings and two pence halfpenny ; it is moſt 
te plain, that he that now melts down (for inſtance) a 
* Crown piece, which, whilſt it retains the image and 
« ſuperſcription of his majeſty, or either of the late 
« kings, runs only for five ſhillings, can immediately 
6 ſell the filyer of it here for fix ſhillings and two 

M14 * Pence 
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* pence halfpenny upon every fuch melted piece, by 

4 ſuch fale of the filver here; or (by reaſon of the great 

* Joſs which this nation at preſent ſuffers in its foreign 
* may make a r 


of exchange or remittances' 
cc profit of the ſame filver, by exportmg it into foreign 
arts, if he can effect the ſame, either by ſtealth, or 
by eluding the late act of parliament, prohibiting 
* ſuch exportation. One may alſo foreſee, that con- 
be tinuing the ſilver monies (either old or new coins) 
upon the preſent foot, whilſt bullion is ſo much 
de dearer, will inevitably produce canſequences pernj- . 
& cjous to the Whole; in effect, it will be nothing elſe 
< but the furniſhing offenders with a fpecies to melt 
4 down, at an extravagant profit, and encouraging not 
< a neceſſary, but a violent and exorbitant exportation 
* aur filver to the foreign parts, for the ſake of the 
< gain only, till we ſhall have little or none left in the 
_ © kingdom. And, upon an impartial confideration of 
< theſe matters, we may be able to make a more ma- 
c ture judgement upon the ſuggeſtion that has been 
< raiſed by ſome men; namely, that raiſing the value 
< of our coin, or continuing it on the preſent foot, will 
ebe the ſame thing. If theſe gentlemen mean, that 
< filver in bullion will always be dearer than filyer in 
coin, becauſe of the neceſſity to export it to anſwer 
ec the balance of trade; I anſwer,,, 
© That, | this neceſſit7 may be diminiſhed; but it 


” a 


« cannot, in any ſenſe, be augmented, by rating the 


_ 
Io 


*ww - 


JC oat i os o0ncg nog via 
That ſuppoſing! the worſt, to wit, a further ad- 
© yance of the ſilver in bullion; yet, even in that caſe, 
ce the offenders hefore · mentioned will not find ſo much 
« encouragement, or temptation, when their profit, 8 
</ whatſoever it be, upon every raiſed crown, mult, ey1- 
„ dently; be leſs by fourteen-pence halfpepny than it is 
Amen a crown: running 1 payment for Bye, 
<« Millings only. | Daene . * þ 3 3 
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ce There muſt be a great difference, with regard ta 

& the ſeryice and diſſervice of the public, between a 
« neceſſary exportation of bullion or coin; and fuch 
<« an exportation thereof as proceeds originally from the 
ce ſaid exorbitant profit of the melters, who being gold- 
ee {miths, refiners, or other traders, and by this means, 
and by the clippings, getting great quantities of mol- 
ten filver into their hands, know well enough (though 
„ by unlawful or indirect means) to convey the ſame 
& beyond ſea, either to buy gold there, which is after- 
ce wards brought hither and coined into guineas, paſſi 
« at thirty ſhillings apiece z' or to buy ol dit 
« goods, as lace, luſtrings, muſlins, divers Eaſt-India 
goods, or other enumerated commodities, or for other 
& purpoſes, which, though unlawful or needleſs, do all 
te help or combine, at this time, to augment and in- 
„ hance that balance of trade between us and our 
te neighbours, very much to pur. detriment, as will be 
, 5 190 | 

| $ Theſe gentlemen conſider only the uſe of our coin 
* in England, as it hath relation to foreign exch 
or remittances ; whereas it ſerves principally. the in- 
te land commerce, and fupplies many other occafions 
& which will be advantaged by the riſe and plenty 
ce thereof, And whereas it is apprehended, that the 
5 propoſed advance of the filver in the coin will produce 
« a proportionable loſs in all rents and revenues, pub- 
« lic or priyate, ſettled or aſcertained by antecedent: re- 
&« ſervations, grants, or agreements, and in all debts 
ce now tan, Fg) upon ſpecialty, or without ſpeci- 
c alty: I humbly conceive, theſe apprehenſions myſt 
* & entirely vaniſh, when it ſhall be unpartially con- 
, fidered, that every thing having any value or worth 
ic whatſoever, when it becomes ſcarce, grows dear, or 
« (which is the ſame thing) it riſcth in price, and con- 
« ſequently it will ſerve to pay more debt, or it will 
buy greater quantities of other goods of value, or in 
“ any thing elie it will go further than it did before: 
That ſilver in England being grown ſcarce, as afore- 


60 ſaid, 
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4 ſaid, is conſequently grown dearer: That it is riſen | 
4 in price from five ſhillings and two pence, to fix 

„ ſhillings and five pence an ounce; and, by daily ex- 
E perience, nineteen pennyweight and three tenths of 
e a pennyweight in ſterling ſilver (equal to the weight 


of a crown piece) in England, doth and will pur- 


cc chaſe more coined mone than five ſhillings by tale 


6 bene the latter be delivered bona fide in unelipt 
cc 


illings, or in a good bill); and conſequently doth 


and will purchaſe and acquire more goods or neceſ- 


“ faries, or pay more debts in England, or (being de- 


4 livered here) it ferches more money in — foreign 
li 


- 6c parts by way of exchange, than five ſhi 


nes f 


tale, or the fixth part of a guinea by tale, or goods 
c“ to the value of five ſhillings in tale only, do or can 


* — 


« fetch, purchaſe, or acquire: That this advanced 
& price of the filver has been growing for ſome time, 


and is originally cauſed by the balance, exceſs, or 


e difference above-mentioned, which naturally and 


e rationally produces ſuch an effect; and there is no 


“ reaſon to expect, that filver will decline in its price 


&« or value here, till it be made more plentiful, by 


turning the balance of trade to our advantage; That 


c the raiſing the value of the filver in our coins, to 
8 , 


„“ make it equal to filver in maſs, can in no ſenſe be 
4 underſtood to be a cauſe of making ſilver ſcarce: 


& That there can never be propoſed any juſt or reaſon- 


4 able foot upon which the coins ſhould be current, 


„ fave only the very price of the ſilver thereof, in caſe 
e it be molten in the ſame place where the coins are 


£ made current, or an extrinfic denomination ven 


* near that price; it being moſt evident, that if the 
value of the ſilver in the coins ſhould (by any extrin- 


&« fic denomination) be raiſed above the value, or mar- 
« ket - price of the ſame ſilver, reduced to bullion, the 


c ſubject would be proportionably injured and defraud- 


ed, as they were formerly in the caſe of the baſe 
* monies coined by public authority; but if the value 
of the filyer in the coins be leſs than the value or 


„ market 
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ec market-price of the ſame filyer reduced to bullion, 


e then the coins are always melted down for lucre, as 
cc they have been, and are at this day, in the caſe of the 


“ unclipt monies; and as they will certainly be, in caſe 


<« of any new coins that ſhall be made, to be current 


<« upon the old foot of fixty pence for the ſilver of a 
« crown-piece, which ſufficiently proves, that the 
medium propoſed is the true foundation for the courſe 
« of our monies: That for this purpoſe we need only 
© to conſider the very price that filver bears in Eng- 
ce land, here theſe coihs are to be current; although 
6e if we will have relation to neighbouring countries, 


< particularly to Holland, we ſhall find that the current 


“ price of an ounce of ſilver there, adding thereunto 
cc the difference of exchange from don to Amſter- 
« dam or Rotterdam (which difference in the exchange, 
c 1s but another effect of the balance of trade, before 
mentioned) will ſtill make up the price of ſix ſhil- 
« lings and five pence for the ounce of filver at Lon- 


« don ; and if this were not fo, your Lordſhips might 


ce be ſure, that nobody would buy filver at London for 
e fix ſhillings and five-pence an ounce, it to 
« Holland, and fell it there perhaps for five ſhillings 
< and five pence an ounce, or for ſo much 1n their 
< coins, the ſilver whereof is not equal to five ſhillings 
“ and five pence by our ſtandard : That it ought not 
&« to be allelged, that filver has no price; for every 
c“ indenture of the mint N firſt aſcertained the 


< extrinſic denomination of the current coins) has ta- 


e ken care alſo to determine the price or value of the 
&« filver to the merchant or importer, which was to be 
« anſwered in thoſe extrinfic denominations ; and daily 


« experience ſhews cvery man, in buying or ſelling. of 


e filver, that it has a price or value ſtill reckoned in 

ce thoſe extrinſic denominations, although at preſent it 

& much exceeds, as aforeſaid, the ſaid rate of -two 

&« ſhillings for a pound Troy: That five ſhilli 

&* coined upon the foot hereby propoſed, will actu 

contain more real and intrinſic value of ſilver, by a 
| ” 


PS RT” TE a: 7 % ˙ʃ˙. «ũ r . ¾˙²—⁰e» oi te q6ẽqÄ % ds 1 © be 


<< © —— — rn Oe. _—_— 1 1 8 1 * — * _— Aa aa 1 thats 


OF THE BRITISH COINAGE, 4g 


ce great deal, than is in the current monies now com- 
* monly applied to the payment of the ſaid rents, re- 
« venues, and debts, upon which the imaginary loſs is 
© apprehended ; and in reaſon will, and ought to go 
* further, to all intents and purpoſes, than five ſhillings 
in clipt monies, or in the ſixth part of a guinea, doth 
cc or can go; And laſtly, that as the foot or foundation 
6 8 propoſed, for the courſe of the monies, will 
be juſt and reaſonable, with regard to the price of 
* fifver, and more advantageous to the receivers thereof, 
<« than payment in clipt monies, or gold, at the preſent 
© price; ſo every, perſon that ſhall receive any mon 
© coined or made current upon this new foot, will have 
the payment, iſſuing, ed nd thereof, at the 
“ ſame rate, And it is freely ſubnutted to impartial 
« judgements, whether the propoſed advance of filver 
in the coins can infer a real loſs upon any perſons, 
© other than ſuch as can propoſe to themſelves particu- 
„ larly the receipt of moryes in weighty or unclipt 
« pieces only, and the converfion thereof to an adyan- 
tage which law or reaſon would not allow them. 

«© Fe „The value of the filyer in the coin ought - 
4 to be raiſed, to encourage the bringing of bullion to 
ce the mint to be.coined, It is a matter of fact well 
* known to your Lordſhips, and (by the ſmall number 
* of the pieces of the preſent king, or of his majeſty 
te and the deceaſed queen) it is perceivable by every 
© body elſe, that, ſince bullion Nath borne a greater 
C price than filver in the coin, there has been none 
us brought to the mint to be coined, either by impor- 
e ters or others, unleſs ſome ſmall parcels that were 
te ſeized, or ſent thither by public authority. And it 
« is utterly againft reaſon for any man to think, that 
& any bullion of filver will be carried thither voluntarily 
_ mag coined, till the value of filver coined be raifed, 
« at leaſt as high as the value of filver in bullion. By 
te the propoſed advance to fix ſhillings and three pence, 
5 the ng filver in the coins will be ſet -_ a — 
1 11 6 * which wi 

lings and five pence halfpenny per ounce, Whi bates 


1 


50 ON THE PRESENT STATE 


« exceed che preſent price of ſterling in bullion by one 


ny per ounce, and give (though by a ſmall- 


ce half 

* — an encouragement to thoſe that have Engliſh 
« ſilver or plate, and particularly to the retailers of 
cc wine, beer, ale, and other liquors, (whoſe tankards 
< and other veſſels are herein after propoſed to be 
« brought in) and generally to all thoſe that have, or 


<« can have, ſilver imported, to carry the fame to the 


< mint to be coined. And this will be agreeable to 
ce the policy that in paſt ages (as hath been obſerved 
ce upon the aforeſaid deduction) hath been practiſed, not 
« only in our mint, but in the mints of all politic 
« governments, namely, to raiſe the value of ſilver in 
the coin, to promote the work of the mint. 
6 Thirdly, The raifing the value of the falver in the 
cc coin, will increaſe the whole ſpecie in tale, and 
« thereby make it more, commenſurate to the general 


ec need thereof, for carrying on the common traffic and 


cc commerce of the nation, and to anſwer the payments 
< on the numerous contracts, ſecurities, and other daily 
« occaſions, requiring a larger ſupply of money for 


ce that purpoſe. _ This reaſon may be farther illuſtrated 


« by conſidering, that the want of a ſufficient ſtock of 
« money hath been the chief cauſe of. introducing fo 


much paper-credit (which is at beſt hazardous, and 


may be carried too far) and the ſetting up of offices, 
« both in city and country, for bartering of goods or 


&« permutations, | . IE 
& Fourthly, The filver in the old unclipt monies, and 

& in the new coins now. propoſed to be made, ought to 

ce be raiſed (as I have offered) equally, to avoid confu- 


« ſion and uncertainty in payments: for if pieces, hav- 


« ing the ſame bigneſs, ſhould have different values, it 


ce might be difficult for the common people (eſpecially 
« thote not ſkilled in arithmetic) to compute how 
& many of one kind will be equal to the ſum of ano- 
« ther: and there might be ſome diſpute about the 
„awful money of England, to be paid upon mort- 

| ee 


OF THE'BRITISH COINAGE: 6 


« cages, bonds, contracts, or other legal ſecurities re- 
« ferring W r RN | 0 5 
« Fifthly, By this project, all computations in pounds, 
cc ſhillings” — r fed in 3 and ds rec- 
&« konings by pounds, marks, half-marks, 1 and 
cc pence, practiſed in the law of England, and in the 
<« records, contracts, and other inſtruments relating 
cc thereunto, will be preſerved as they ought to be. 
&« Sixthly, By this method, the bringing in of the 
< preſent unclipt coins, to be cut into leſſer pieces, are 
rendered needleſs; which ſpecies being at preſent (for 
the moſt part) hoarded, will, upon raifing their value, 
come forth, and go a great way towards ſupplying 
cc the commerce and other 'occafions, whilſt He new 
“ monies are making. And I think it will be granted, 
« to be utterly impoſſible to recoin the clipt monies, if, 
« at the ſame time, the unclipt ſhall be brought in to be 
c new cut; or If the unclipt pieces ſhould not (by ſuch 
4 an encouragement) be 5 7 forth to ſupply the 
ce commerce, pay taxes, and ferve' other occaſions in 
«© the mean time. e 1 
e Seventhly, It is difficult to conceive, how any de- 
« ſign of amending the clipt monies can be compaſſed, 
without raiſing the value of the filver remaining in 
them, becauſe of the great deficiency of the ſilver 
„ clipt away; which, upon recoining, muſt neceſſarily 
ebe defrayed or borne one way or other. 
<« Fighthly, As our unclipt monies, and the new coins 
&« here propoſed to be made, will, by the former propoſition, 
retain the ancient flerling, or 14 right flandard of the 
« mint, for fineneſs and purity (the alteration of which could 
* never be Jufifed ly any neceſſuy ;) ſo by this propofi- 
tion they will both continue the preſent ſtandard of 
the mint in the weight or bigneſs of the reſpectwe 
pieces, without being cut into leſs, as they have for- 
« merly been, the new ſhilling only excepted. Theſe , 
| < propoſitions, indeed, dealing with nothing but the 
| very value of the filver in the coins, to make it equal 
eto the current price of our own bullion or filver' in 
«© maſe with a very little exceſs, to wit, of an half- 
2 | „penn 


„ ON THE PRESENT STATE 


6 pen Roi the coinage, and 
cc thereby ye —— euch miſchiefs re _ to our — as 
c are not to be paralleled in the records of nber ages: 
& which raiſed values _ be lowered again by the 
(c wiſdom and authority of parliament, when the wealth 
<« of the nation ſhall (by God's bleſſing) be re- eſtab- 
« liſhed without trouble or charge of re-coining or cuts 
< ting the filyer pieces into othet fizes: 


lh * 

By peruſing the foregoing extracts, the 
reader will have the conſolation, to find 
that the price of ſilver bullion at preſent 
is only about one fifth ſo much above 
mint- price as it was in king William's 
time; for then it was fifteen pence, and 
now only about three pence; how- 
ever, this three pence, we find (by the 
aforegoing tables) has prevented our coin- 
ing any conſiderable quantity of new ſilver 
money for theſe laſt twenty years and we 
alſo daily find great ene for want 
of ne Wein, 

As Mr. Lowndes's Report v was compiled 
from the beſt materials he could fort out 

from the many propoſitions that were laid 
before the treaſury- board at that time, and 
as it was ſupported by the precedents of 
former ages, under the like circumſtances, 
the above meaſure propoſed by him would 
moſt 


ere wy: um 


| fays: 
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moſt probably have been adopted, had not 
Mr. Locke publiſhed his diſapprobation 
thereof; but his great reputation, joined to 
the ſtrength of his arguments, occaſioned 
Mr. Lowndes's. plan to be dropt, and a 
new coinage carried on upon the old ſtan - 
dard, as Mr. Locke had recommended, 
though at a very great Na 2 to govern- 
ment. =, 

In his anſwer to Mr. Lowndes's rea- 
fon for raifing our coin, by making it 


more in tale, that it would make it more 


n/uraie ro the general need thereof, and 
thertby hinder the increaſe of hazardous paper 


credit, and he. FEW eniences 2 bartering, 
x be fays+t 


Juſt as he boy 60 cut bis Fehr into 
« five quarters (as he called them) to cover 


His. ball, "when 'cut into four quarters it 


fell ſhort.—If the quantity of coined. 
« ſilver employed in England fall ſhort, 


the arbitrary denomination of a greater: 


number of pence given to the ſeveral 

« pieces of it, will not make it commen- 
« ſurate to the ſize of our trade, or the 
« greatneſs of our occaſions,” He further 


„ 4 That 
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That ſterling filver, compared with 
« ſterling filver, being always of equal 
« value, quantity for quantity, can have 
4 no variation in price between one piece 
ce and another, whatever ſhape it may 
„appear in, but under theſe two cir- 
« cumſtances, vis. wrought plate is dear- 
« er than unwrought plate, bullion, or coin, 
« by ſo much as the value of the work- 
- + manſhip is eſtimated at. Coin is of leſs 
&« yalue than bullion, by one per cent, ac- 
« cording to eſtimate, becauſe it is not 
« exportable conſiſtent with law, There- 
&« fore, he aflerts (excepting the above 
« difference of one per cent) that the mill 
« and the preſs of the mint cannot have 
« the magical power of transforming a 
« piece of ſilver into a greater or leſs va- 
& Jue than it is intrinfically worth.“ 

To point out, and give full force, to the 
general ſcope of Mr. Locke's arguments, 
(which are rather voluminous, being in 
three diſtinct publications) as conciſely as 
poſſible, will be my intent in the enſuing 
chapters, in this part of my enquiry ; and 
afterwards ſhall ſubmit ſome general obſer- 
vations that have occurred to me, relative 


to the principles he has laid down. 
CHAP. 
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r n. 


The Baſis of Exchanges confidered, in 
order to illuſtrate Mr. Locke's Ar 


cguments . the Erapyiion of 
Mr. Laune., e 


H K N we view Mr. Locke tracing, 


. 


VV with ſuch accuracy, the dark paths 
of abſtracted philoſophy, we wonder and 
admire the comprehenſiy veneſs of his 
mind: - in this light he very juſtly deſerves 
that deference which mankind pay to his 
judgement; but practical knowledge comes 
not by. intuition, | nor is acquired by meer 
ſtudy, without experience; and perhaps 
Mr. Locke; in money-matters, was not ſo 
well ſkilled as many others, and might be 
liable to err: therefore it may not be 
deemed improper for the preſent age to ex- 
Wine the validity of the arguments he 
_— made 


i 


- 
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made uſe of to eſtabliſh, or rather to con- 
tinue perpetually, the preſent ſtandard of 
money. 

1 beg leave to make a few remarks on 
the origin and baſis of exchanges, that the 
ſcope and tendency of Mr, Locke $ reaſon - 
ing may the more fully appear. 

And, in order to elucidate the baſis of 
- exchanges, I will endeavour to . my 

idea of the origin of trade. 

The manner of carrying on meds to 
foreign countries, in former ages, was 
extremely fimple: A merchant freight- 
ed his ſhip with goods proper for the def- . 
tined port, and acted himſelf as ſuper- 
cargo; and bartered them on arrival for 
goods proper for his own country; and 
whatever difference or balance there might 5 
be between the value of goods delivered 
and thoſe received in barter, was immedi- 
ately paid in coin or bullion, Thus the 
whole tranſaction of the voyage was i. 
nally liquidated. 

But the refinements of modern times 
have made commerce much more compli- 
cated. For now a merchant, inſtead of 
going abroad himſelf, configns his goods 
| to 
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to a correſpondent. This correſpondent, 
in like manner, conſigns him goods to ſell. 
The goods ſent on both ſides being ſold in 
different countries, are, of courſe, ſold for 
money of different denominations and va- 
lue: for example, A. the Engliſhman, has 
ſold the goods ſent him by B. the Dutch- 
man, for 100 J. ſterling, or 2000 ſhil> 
lings. 

B. the Dieckngs, has ſold the goods 


ſent him from hence for 4000 ſkillings 
Dutch. 
Now, by an aflay of the Engliſh ſhilling 
and the Dutch ſkilling, their intrinſic va- 
lue is found to be as 20 to 36; that is, 20 
ſhillings are intrinſically worth 36 Dutch 
killings“; and this aſſay of the intrinſic 
value of the coins of the reſpective nations 
is the rue baſis 2 fix the price of exchange 
between one country and another: there- 
fore, according to this calculation of the 
price of exchange, B. the Dutchman owes 


* might explain here the aggio, or difference be- 
tween bank-money and current-money in foreign coun- 
tries; but the preſent ſubject does not ſeem to "I 
it. ; 


\ | F 2 - A. tho 
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A. the Engliſhman a balance of 400 
Dutch ſkillings. 

If A. wants no more goods from Hol- 
land, this balance is to be ſent home; 
which may be done by either coin or bul- 
lion : this doubtleſs was formerly the me- 
thod, before bills of exchange became fre- 
quent; as it was the moſt natural way of 
ſettling ſuch an account. But modern re- 
| finements have made the ſettlement more 
commodious. 

B. the Dutchman finds C. another mer- 
chant in Holland, to whom an equal ſum 
is owing from D. a merchant in Eng- 
land. 

B. therefore pays the above balance of 
400 ſxillings to C. on condition that C. 
gives him a letter, or bill of exchange, to 
D. requiring him to pay the like value in 
pounds ſterling to A. calculated at the 
abovementioned price of exchange. 

Thus not only the balance due to indi- 
viduals is transferred from one to another, 
by means of theſe bills of exchange; but 
alſo the balance due from one nation is 
transferred to another nation, to prevent 

an 


6 
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an unneceſſary importation and exportation 
of bullion backwards and forwards. 

This transferring of debts from one per- 
ſon or nation to another may be carried oh 
with great facility, while the value of the 
exports and imports between the nations 
concerned therein are equal: in this caſe 
there is no favour to any one; for it is a 
reciprocal benefit to all; and the coins of 
each nation are rated in exchanges, accord- 
ing to their real intrinſic value as bullion; 
and then exchanges are ſaid to be at par. 

But, ſhould any of the nations concerned 
in this commercial intercourſe receive 
goods to a greater value than they ſend 
away, there will ſtill remain a balance 
to be paid; which, in the common courſe 
of trade, cannot be done by bills of ex- 
change: but, as individuals who have con- 
nexions abroad may prefer the tranſmit- 
ting their balances due to other countries 
by bills, rather than ſending bullion or 
coin; ſo, though the balance of trade be 
ever ſo much againſt the country they re- 
ſide in, yet they may always get bills to 
remit to any trading country whatſo- 


ever. | 
13 And 
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And this convenience is furniſhed by 
a certain trade, eſtabliſhed in every come 
mercial city, carried on by monied people, 
who have eſtabliſhed a general credit in 
the trading world, and are called, Dealers 
in Exchanges ; who, from their extenſive 
connexions, are able to transfer the ba- 
lance from one nation to another; and, if 
neceſſary, will ſend over bullion or coin to 
any part of the world; ſo that they are 
always ready to give their bills, or take 
your bills, on any country whatſoeyer. 
But as they will have a profit to induce 
them to carry on this trade; this profit 
muſt be anſwered from the general com- 
mercial tranſactions; and the loſs will ul- 
timately fall upon the nation whoſe ba- 
lance of trade is in their disfavour; and 
this loſs they ſuſtain by a deduction from 
the intrinſic value of their coin, compared 
with the com of the other nations to whom 
they are indebted, For inſtance, 
Though 20 ſhillings Engliſh are intrin- 
ſically worth 36 Dutch ſkillings ; yet, 
ſuppoſing the balance to be againſt us in 
peſpedt to Holland, the 20 . in all 


pills 
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bills of exchange upon Holland ſhall be 


deemed worth no more than 34 Dutch 
ſkillings; and this deduction of two ſkil- 


| lings, from the real value, is called the 
boſs pon exchange, being two Wee Be- 


low par in favour of 
I do not mean to fay, ay all this 22 


falls into the hands of theſe dealers in ex- 


changes; for it is a profit arifing to the 
country of Holland in general, upon every 
tranſaction in trade we have with them. 
When the price of exchange is fixed, it is 
not only the ſurplus, or balance, to be 
paid, is obliged to bear this deduction, but 
every monied tranſaction carried on be- 
tween the two nations. Hence ariſes a 
duplicate advantage, from the balance of 
trade being in favour of a nation. 

I may have treſpaſſed on the patience 
of the reader, by dwelling ſo long on a 
ſubject which perhaps he may be better 
acquainted with than I am. All that 1 
mean to ſhew is, my idea of the bafis of 
exchanges, which I apprehend to be 7he 
intrinſic value of the coins of one nation, com- 
fared with thoſe of another nation; and 

F4 when 
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when it varies from that juſt par, the va- 
riation ariſes, as I have before attempted 
to ſhew, from accidental cauſes. And in 
the future diſcuſſion of the ſubject of coin- 
age, there may be occaſion to recurr to 
theſe firſt principles. og pat >a 


CHAP, 
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CHAP. I. 


Arguments on Mr. Locke's Principles 
againſt altering the Standard, in 
reſpedt to foreign Exchanges. 


F the intrinſic value of the coins of 

each nation be the baſis, or true par, 
of exchanges; then, in caſe the pound 
ſterling was reduced in value, for inſtance, 
five per cent.; our exchanges with all fo- 
reign nations would fall to our prejudice, 
in proportion as the pound ſterling was di- 
miniſhed in intrinſic value. | 

Therefore the then nominal pound flerling 
would not purchaſe ſo much of any foreign 
commodity as the preſent pound ſterling, by 
ſe much as the intrinſic value is diminiſhed. 
And this ſeem to be an argument againſt 
the ſuppoſition, that, though our money 
was leſſened in intrinſic value, it would 


purchaſe, 


— — 


— — — 


i 
| 
| 
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purchaſe as much of any other commo- 
dity as the preſent ſtandard - coin; at 
leaſt, it muſt be allowed, that it would 
not purchaſe ſo much of any * com- 
modity. 


But if, vpon 3 we ſhould 


find that diminiſhing the coin would re- 
medy the preſent fearcity of ſilver money, 


by enabling the mint, in future, to carry 


on a coinage without loſs ; and that it 


would not be attended with any incon- 
veniences to our inland trade: the matter 
of exchanges, perhaps, ſhould not prevent 
the meaſure from . carried into exe- 
cution. 

For our national coin, as that a all 
other countries, was originally intended 
for the convenience of inland trade; and 


in the eſtabliſhment of the weight or fine- 


neſs of the ſtandard- money, no regard 


ever was, or ought to be paid, to its com 


parative value with the coins of other 
countries; for be it larger or ſmaller, baſer 
or finer, than it is at preſent, it is juſt the 
ſame thing with regard to our foreign 
trade; with this difference only, that, if 


they are ſmaller or baſer, more will be re- 


quired 
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quired to pay the balances; and if larger 
or finer, fewer will be required: for it has 
been already laid down, that merchants 
pay no regard to the value of coin, but 
What it is worth as bullion. Therefore, 
in a national view, if we are to fend a 
certain number of ounces of ſterling ſilver 
abroad, it is of no conſequence, whether 
they be in pieces worth eleven pence half- 
penny, or one ſhilling apiece; for the in- 
trinſic quantity of ſilver ſent away will be 
exactly the ſame in both caſes. 

For though it ſhall appear, that we pay 
a greater number of nominal pounds for 
foreign goods, by five per cent. than at 
preſent ; yet we ſhall not pay intrinſically 
a greater quantity of metal, although a 
greater number of coins, than we do at 
preſent. 

For if we actually Re more for foreign 
goods by ſuch an alteration, foreigners, by 
the ſame rule, would pay us more for all 
the goods ſent from hence ; as they would 
be charged nominally higher by ſive per 
cent. If ſo, provided the balance be in 
our favour, we ſhould be actual gainers by 
the difference on the balance. 


And 
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And in order to illuſtrate this. matter, 
I beg leave to draw out the following cal- 
culations; by which it will appear, that 
the prices of the goods imported here, and 
thoſe exported from hence, and the annual 
balance, would be intrinſically the ſame, 
though nominally different. 


Calculation 
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Calculation on the preſent Standard of Money. 


We will bas e that We import goods, for 
we export goods annually, which foreigners charge us 
"hack we charge fo- 20,000,000. ſterling; and 
reigners 21,000,000/, if calculated at 36 fkillings 
| the pound fterling, would 
be 720, ooo, ooo Dutch 

killings. 


The balance, in that caſe, is 1,000,000. ſterling, or 
36,000,000 Dutch ſkillings, in our favour, 


Calculation of the ſame Tranſaction, on a 
Suppofition that the Standard-value of 
of our Coin was diminiſhed five per cent. 


We export annually the We import the ſame 
fame goods; for which we goods; for which foreigners 
charge foreigners five per continue to charge us, rec- 
cent more than we uſed to koning, in their own mo- 
do, on account of the al- ney, exactly the ſame as 
teration of the ſtandard, they did formerly; that is, 
that is, 22,050,000 I. 720,000,000 Dutch ſkil- 

5 lings; which, before the 
alteration of the ſtandard, 
was worth but 20, ooo, oool. 
ſterling; but our ſtan- 
dard being now diminiſhed 
in value five per cent. the 
Engliſh merchant will eſti- 
mate it at 21,000,000 J. 
ſterling. | 
Therefore, 
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Therefore, though the balance, reckoning in our mo- 
ney, will be nominally 1,050,000 J. or 50, ooo l. more 
than it uſed to be, yet they will have no more to pay us 
than 36,000,000. of Dutch ſkillings, as they did before 
the alteration happened; and of courſe, though the 
nominal appearance of the balance in our books at home 
will be five per cent. more than formerly, yer intrinſi- 
cally, when remitted to England, it will produce no 
more actual gold or filver than before the alteration: of 
the ſtandard took place. | DO. 


In order to explain this matter even more fully, to thoſe 
who are not converſant in trade, let me take the ſup- 
poſition from a ſingle tranſaction. | 


An Engliſhman ſends The Dutchman confi- 
the Dutchman a yard of ders that it coſt him in 
cloth, for which he charges England 20 ſhillings, which 
Rim 20 ſhillings, zs equal to 36 Dutch ſkil- 

+ | | lings; and, in order to 
have a reaſonable profit 
upon it, he muſt fell it for 
40 Dutch killings ;- and 
this 40 Dutch ſkillings is 
the price to the conſumer 


But, 1 

Upon the alteration of Yet, as the exchange is 
| five per cent. be- rifen in the favour of Hol- 
low its preſent value, this land, equal to the altera- 
yard of cloth will be tion; the 2 1ſhillings charg- 


to the Dutchman ed in England is ftill no 
21 ſhillings. more than 36 Dutch ſkil- 


lings ; therefore his price 
and profits are the ſame as 
before. 


Hence 


— . — 
A 5 
* 
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Hence it will appear, that all goods ſent from hence 
to foreign countries, will be charged at a proportional 
nominal higher value in Engliſh money than now, 
though the foreigner, will pay in his on money exactly 
tlie ſame. B 


n, N 

The Dutchman * 18 The Engliſhman finding 
the Engliſhman ſpices to that theſe ſpices coſt him 
the amount of 36 Dutch 36 Dutch killings, which 
ſkillings. | are equal to 20 ſhillings 
| ſterling, he calculates his 
| reafonable profits, and ſells 
them for 22 ſhillings. 
But if there was an altera- 
tion of the ſtandard of mo- 
ney five per cent. the 36 
e n ings world be 
2 _., equal to 21 ſhillings Eng- 
'4 JEL 2 By 5 9 35 7 f: Werkfore, a Engr 
g bis reaſonable profit, he 
77 > my hen len 2 

Ileaſt 23 ſhillings ſterling. 


From this calculation it will appear, that all foreign 
muſt riſe in England in proportion as the ſtandard 

1s decreaſed in value; yet it will not occafion any ac- 
tual loſs or gain to the nation in our commerce with 
foreigners, , 


110 


| 
| 
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CHAP IV. 


W hat Effet Jininiſbing the Sta fan- 
dard gh have on Inland Con- 
cerus; on lle Principle of Mr. 
nes © > 


a E £44 1 : 
"75 £3. 24 „ . 


HE CS os, of. Aimainiſhing 
a Mi: the intrinſic value of our ſtandard- 
coin, in reſpect to every monied tranſac- 
tion at home, now remains to be conſi- 


we ought ultimately to have in view in this 
ſpeculation: therefore I propoſe conſidering 
this ſubject upon the pong of * 
Locke. i 

It has been ads appear, that, OY 
ately upon a diminution of the ſtandard 
five per cent. 20 ſhillings will then 


be worth, or purchaſe, no more of any 


— commodity, than nineteen: ſhil- 


Jah ling: 
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lings does now; and I think it muft be 
alſo equally concluſive, that, as ſoon 49 
we find this material difference in feſpect 
to all foreign commodities, out _ 
commodities will rife in he ſame 
portion, eſpecially as it has been en 
that all exporters of Engliſh goods could 
afford to give five per cent. mote for them, 
without making the foreigners pay more 
than they do at preſent. 


I Therefore if the intrinſic value of the 
pound ſterling ſhould be leſſened one ſhil- 
ling ; all previous obligations and agree- 
ments (which were made on a ſuppoſition 
that the pound ſterling would be intrinſi- 
cally worth, for ever, the ſame it was 
when the agreement was made) would 
be violated; to the receivers loſs of five 
per cent. on all ſuch obligations or 
agreements ; which could not but create, 
not only confuſion, but real injury, to a 
great part of the nation. 

But in order to guard againſt the ill oon · 
ſequences above-mentioned; we will ſup- 
pole, that in the act which authorized a 
diminution of the ſtandard, elauſes were 
1 ä inſerted, 
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inſerted,” that. every perſon who- had, be- 
fore the act took place, entered inta any 
obligation for the payment of any ſum 
of money, ſhould be bound for fiye per 
cent. more than the! ſum ſpeciſied in the 
ſaid obligation: This might be a means 
of indemnifying all perſons from. laſſes, 
on account of the alteration: Wherein 
ſhould be comprehended, taxes, duties, 
cuſtoms, exciſe, &c. payable to govern- 
ment; rents, ne! annuities, bonds, 
contract s, agreements, notes, bock · debts, 
&c. payable to individuals. And as it is 
more than probable;' thiat all merchants, 
tradeſmen, manufacturers; And labourers, 
would find means to ieteaſe their nomi- 
nal profits, equal to the alteration ofothe 
value of money hereby made {6-another 
clauſe might be inſerted; that-all. :offigers 
and 9 in the army and mayy;cor;in 
"civil ermployiments;'thouldhave-:a-propor- 
tional increaſe of ſalary ; and when: ve 
: conſider the publie revetnugs.wauld.berno- 
-minally increaſed, government would: be 
amply: provided for ſuch am additional 
- nominal — Aud mateover, all 
99 | compa- 


Tarr \ 
£ 


* 


. 


2 
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companies, bodies 'corporate,):and, iodine 
duals, might provide for their ſervants an 
like manner. With regard tot the; publie 
funds; which by this mne 
become of five per tent. leſs value than 
they are at preſent; in order to indemnify 
the proprietors, it might be propoſed, That 
te pftice of ſtoek might be taken at the 
time the meaſure was adopted: and to 
make a calculation what five per cent. of its 
then value would amount to; which ſum 
government would be confidered as mdebted 
to the-proptietors,..over,and, above the no- 
minal debt. Now in order that the public 
faith might be kept inviolate z it might be 
propoſed, [that this ſum ſhould be furned 
into annuities) on lives, at pet cent. 
and each proprietor da hays his advantage 
ae proportion to the og] A. 
might xben hold x or any athet de 
indeamity that! night; ban thaaght | pros 
Peres b dag A Ia 10 les 91011¹ 
VY E ble re 65 indulge! ES, 
might perhaps open 2 plan for decraaſing 
[the national debt, in a courſe: of: years, 
upwards of Ave millions ſterling We. 
nes | | <<. 2 not 
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Hot now eonfideting how the 
whip" be dene; but how to ereate 5 
greater plenty of filver money. And upon 
reflection, it unfortunately occurs to me; 
that, after having taken ſo much paints to 
make the above - mentioned equitable re- 
againſt every injury thiat might happen by 
the propoſed alteration, we ſfiould moſt 


undoubtedly find ourſebves, in a feworears, 


in as bad a ſituation, in reſpect to our 
filver coins, as we are at prefent. _ 
For I think it has been already proved, 
beyond contradiction, that the decreaſe of 
the value of the ſtandard- money, would 
keep pace, and bear a proportion, in the 
Pur aſe of every article, to the diminution 


of its intrinſic value: therefore we ſhould 
find, that bullion, or uncoined filver, would 


riſe in price with the reſt of the articles of 
life; eſpecially as that is a*foreign article, 
and more immediately depends upon the 


price of exchange thas ins of other article 
"whatever. 


Hence it appears, tha our ſtandard 


none — « more nor leſs value 
20⁰¹ than 
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than it ought to be. If it had originally 
been made of more or leſs value than it is 
at preſent, we ought to abide by it, for 
the ſame reaſon that we ought to abide by 
the pteſent, becauſe we can reap no real 
benefit what ſoever from an alteration ; 
it would be only hunting a ſhadow that 
would always keep before e e 
we ſhould never overtakGee. 
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| HE mint has not cee any filver 
| money during his prefept Majeſty's 
reign (and; not much during the latter end of 
the reign of his late majeſty) unlefs pennies, 
two- pences, three · pences, and groats, eyery 
year, on account of the Maundy-money ; 
and a ſmall quantity coined by the duke 
of Northumbetland, when he went Lord 
ieutenant to Ireland, in order to g gives away 
a8 e Ws ec Benoit 
From this cauſe, ag the great trade 
that has been carried on in melting 
and exporting the good filver coins, our 
preſent filver money is in general worn, 
Clipt, or counterfeited; fo that there is 
very little of it equal to ſtandard: value. I 
| have 
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have been informed, by "thoſe "who have 
frequently weighed and aflayed them, that 
the ſhillings, in general, want one penny, 
at leaſt, of-full weight. 8 

It muſt alſo be allowed, that all dealers 
in bullioa look upon the coin, in exchanges 
thereof for bullion, only as of ſo much va- 
lue as it. is worth if melted down. 

We will then ſuppoſe, for the Ges of ar- 
gument, that our preſent current ſhillings 
are one halfþenny deticient, or below ſtan- 
vs Go 2105 or. in 1.x 

lenz it may be i inferred, that five il 
lings and. five. Tenn of. uch of our ſilver 


mo DE, As, bi are, now able tc to obtain i in all 
monied tran ſaQtions,. will buy as much ſilver 
lion as t they are intrinſically worth; that 
38, five, ſhillings, and five pence, of our pre- 
— — 1 ge! 1 not of more, intrinſic 
melted down, than an ounce af 


Ws filver ; although, if it was new, 


3 Pu 4, + - 


and, equal to; Pandart, five billings and 
by wo pence would be equal to an ounce. 4 


© Therefore the magic art does not lie in 
the mill and the preſs of the mint; but in 
the tooth of time, and the i Nr Kna- 
n FA clippers and. coiners, , a 5 
. 
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Hut it may be ſaid, that though there art 
very few of che preſent, current ſhillings | 
equal. to ſtandard; yet undoubtedly there 
are ſome; aud every one takes it for grant: 
ed, in all receipts and payments, act my 
are all ſi While they are current. 
In anſwer to thaty I appeal ee 
did gold or ſilyerſmith, dealer melter, or 
exporter of ſilver bullion; whether, to his 


knowledge, he has of late years paid away 


one crown, halfcrown, ſhilling, &. that 
was equal to ſtandard, in his purchaſes of 
bullion. It is a ſoleciſm to ſuppoſe he 
has, unleſs through inattention; for no 
man iu his ſenſes Will giye a greater quan- 
tity of a material for a leſs quantity of he 
ſame, both being of equal goodneſs. Ann 
It is a welkknown fact, that for hay 
years paſt, as the coin began to decline i in 
g60dnefs, by! wear of otherwiſe; and of 
Egurſe, When the 'filver began to riſe in 
price; there have been people employed in 
gollecting ſilyer money, and ſeparating thoſe 
which were of full weight, from thoſe 
which were under weigit. The former 
they threw into the melting pot, or ex- 
e and the latter, being ſtill current; 


5 ſeryed 


OFTHE BKFFISH GN KR. th 
ſerved them to buy bullion with." And this 
ſorting trade they have carried on ſo long 
that; the good ſtandard filver money i 
find to be very nearly all forted away. 
Therefore, though every current piece 
of filver money is ſuppoſed, in bargains in 
general, to be equal to ſtandard; yet, in 
reſpect to the dealings in bullion; that ſup» 
poſition will not be allowed: for if the 
dealers did not conſider the actual weight 
and value of the ſilver coin they received 
in payment for their bullion, they might 
be intrinſically loſers, inſtead of 
gainers, by the exchange of uncoined ſot 
cained ſilver; but it hath been before ob⸗ 
ſerved, they will, at leaſt, inſiſt upon 
quantity for quantity, and cal fine- 
ness, to indemnify themſelves. 
Upon this principle, ſilver money does 
not, notwithſtanding the appearances, to 
the contrary, loſe any of its value by being 
| ge into. coin; unleſs one penny 
r ouncę: and the cauſe of his arena 
as been ſet forth, = 
5 the quantity of bees, in this coun 
try be eyer ſo great; it can never fall below 
Wen or the intrinſie value of the 
15 ftandard-. 
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ſtandard-coins ; while the expences of coin- 
age are defrayed by the public, and the 
mint open to all who chuſe to ſend bullion 
thither for that purpoſe ; for, as they can 
eve back the lame in money, free of all 
deductions, no one would ſell his ſilver bul- 
lion for fewer ſhillings than he could make 
e e the mint . ivy 5 
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* coined in e Elizabeth's time, and afterwards, was 


© not the leſſening of the crown-pieces from 480 to 462 
<« grains, and fo proportionably all the reft of your mo- 


SR 4 0 n of your trade, bri 
in Plenty o aud keep keep ing it/herg,” 

Le was at fot 55 and ten . — 

R dot then it is to be obſetved, Fe 


Khe'Seignorage of che taint was held hp od ets Ap 
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1 and if peipte ir thi 
J.. preſent bad; be "was calle: 
in, and: new money coined according to the 
preſent mimt. ſtandard; ſilver bullion would 
fall to fie "ſhillings and threes perice, chat 
is, one penny above mint-price; and it has 
been demonſtrated that it can never be 
lower, while the melting or exporting of 
coin is deemed illegal; and it would 
remain at that price till a conſiderable 
quantity of clipt, worn, and counterfeit 
money was introduced again. In which 
caſe, I ſuppoſe, we ſhould be in the ſame 
ſituation we are at preſent, with the ap- 
N of filyer bullion having riſen ; 
when, 
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when, in fact, it only 93 the bad Mites 
of the current coin: and this ſeems plainly- 


Wie from. the owing n 
tions. 


80 Foe Killings 5 Wipe of the Pl 
r e en eee eee 
Glvers — they ought to purchife no 
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If upon a new coinage, we were to di- 


miniſſi tlie ſtandard two pence in the 


crawn · piece, it can by no means leſſen the 

price of bullion ;” for filyerſmiths will weigh 

the” new. mbney, and know how many, 

pieces go to the bunce; and will; We 

tha: price of bullion accordingly.” 
"They would find, that five ſhilfi ngs an — 

four Neher of che new 1 od 5 


3 6 FR 


akte en e difference of one py yr 
Ilver r 


bullion would then be five ſhillings" and 
five penee per ounce. ., 8 
But, if we ſhould cain afteſh u pon t 16 


old ſtandard, the ſilverſigiths —.— that 
five. ſhillings and two pence of this new 
money would be intrinſically worth an 


OUNCE 
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eee andithe price . 49 
bullion would accordmgly ——— 
and chree pence per ounoe » nsch 10 
This not only ſhewys, that having a freſi 
ſupply. of good ſtandard- money would re. 
duce the pries of bullion ; but alſo the in- 
mipithiag the ſtandard, in order te lawer: 
its price, o 11950 I οοj,ẽa Nen 

If the variations in price, between hul 


lion ad coin, is merely owing to the SD 
or bad ſtats. of the current coin, a Mr. 
Locke . to think, We ; Cap form n 
ſpeculation, from this, yariatign, or, Kier 
ence.z, but to make; it Hawe e 
how good or hazy bad, it is ' 3 anghif rg End 
it very. bad, gr r,, in other wd, iff wei find, 
hullion very high ingrice, ganernmen my 
gin 10 coin, notzpithlanding all the ecumbe 

2755 alteren thareon, ig merh, 
jars price Bullion fall. it Het Wie H 80 
Foffhovld the balance of trade, on her, 
circumſtances, create a,greates.;planty: of 
bullion . in this country, the price af it 
would never fall ſo low, while our money 
continued in its preſent bad ftate, an aen- 
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the demands for other purpoſes, as to oblige 
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couinge, private perſons to coin; "unleſs 
indeed, the Nen was ſo very great, abe 


the proprietors of the bullion to ſend it to 
the mint to be coine , , rather than let it He 
A chem as uſeleſs and unſaleable mer- 
andize. But as we have no Hopes of 
n that happen, ſuch circumſtances will 

probal ly never remove the evil in dur time: 


111 the remedy muſt be found in govern- 
ment only, who muſt call in the preſent 


bad x money, and ſuſtain the loſs, however 
great i it may be, of coi ing _ 1 
The longer a new coinag e is poſtponed, 
the greater . loſs muſt 881 to government, 
when it ſhall become abſolutely Fe. | 
for if chere be no freſh ſup} 277 Hey coin 
will be daily growing Word ; and, upon 
the above principle, the a —4 
Hon, of courſe, will be dail ly grow ga- 
er: but this c circutuſtance may wr fi A 
rended: tõ att preſent; for We are wilting to 
t. off the 67 hy as" long as 00 


* tees neceſ nee appetr in our 


gs cs new evinags was carried on in 
ing Williant's time, it appears, by Mr. 
ü Lowndes's 
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E PHE ent a” 
—— 175 | pence an [ ad Ft 
bog not improbable, 19 PS Ounce > a 9 0 
time to the ſame price > Again, 1 fa en 5 
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age is not undertaken. IMs 8 
I appears $.to me, th hat ie wear and teap 


Coins, is a. lols t that; government ought 
ſuſtain 5, 4s as it cannot! be ſoppoſed, d, that 
individuals will be * the expence, of 
coining | when, bullion LIM above mi aint 
price. eee 


The loſs 0 on the e coinage « of alyer at that 


"_ 1,611 58 


time was one ſhilling. and three Pence pe: 
ounce, or twenty-hve per cent. 0 ulive 
of the expence of coinage ; | the Toſs 3 a Af 
ſent would be about fix per cent. 2 n 
One hundred thouſand pounds, approprt- 
| ated to this ſervice, would anſwer the! 4 
upon coining of nearly two millions o of fil. 


ver money; EVER, upon A ry ſuppolitign 980 
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ihe price of bullion w zan 


during the whole time of the e 
But, ib Mr. Locke's prin aple 19. 


the mint, the price of 
proportion. to he poor of good n 
Wenz in eie a5, 188 e 
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55 ON THE PRESENT STATE 
Fall to its natural price of five ſhillings and 
' three pence; and then the loſs would not 
1 beabove one third ſo much. 

It is not my intention, in this enquiry, 
to point out a mode for the mint to purſue; 
in iſſuing the new money; but I ſhould 
think it might beſo diſperſed, as to rendet 
it extremely difficult, I may ſay impoſſible, 
to. colle& it immediately ; and this precau- 
tion would be only neceſſary at firſt, till it 
became univerſal in payments; for as filver 
bullion would then fall in price, the temp- 


tation of profits by collecting, 885 no 
TT exiſt, 
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N the two laft chapters I ld te 

to give the reader a ſhort view of Mr. 
Locke's ſentiments on the ſubje&. In like 
manner I propoſe in this to ſhew, wherein 
Mr Harris differs from, or rather improves 
upon, Mr. Locke's principles. 
At firſt view it may appear extraordi- 
nary, that in other countries, particularly 
in France, the plenty of ſilver money is 
ſo great, that in large pay ments it becomes 
troubleſome; while in England there is 
ſo great a ſcarcity, that we find a difficulty 
in even changing a guinea : but at the 
ſame: time, gold coin 1s almoſt as difficult 
H to 
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to be obtained in France, as filver money 
is here. 

The reaſon of this difference of circum- 
ſtances between the two countries, I appre- 
hend to be, that the currency of the gold 
coin in England is fixed above its intrinfic 
value, in reſpect to the ſtandard filver 
money 3 and that the currency of the gold 
coins in France is fixed below its intrinſic 
value, in reſpect to their ſilver money: or, 
in other words, it is more advantageous to 
coin filver money in France than gold 

coin, compared with its currency and price 
of bullion at their market ; and in England 
juſt the reverſe. 


Now that current coin will be always 
the moſt plentiful in a country, which is 
of the leaſt intrinſic value; for the coinage 
thereof can be carried ot with the leaſt 
ex pence; and the temptation to melt or 
export it will be. leſs, in cher ſame propor- 
Han- 

When I { peak 2 the currency of our -gold 
coins being too high, I mean it merely i in 
reſpect to the currency of the ſilyer mo- 
ney; that is, the pound or ounce of ſilver 
is the ſtandard or meaſure of all property; 

and 
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and the pound ſterling will buy at mar- 
ket more gold than filyer bullion, in pro- 
portion to their currency when eoined. 

Hence. it is that we loſe five. per cent. 
and upwards on the coinage of our filver 
money, and not above three per cent. on 
the coinage of the gold coin. 


Now though we do not loſe ſo much on 
the coinage of gold as upon the ſilver; yet 
we loſe near three per dent. upon the 
guineas, &c. now coined; and at firſt 
fight it may appear unaccountable how 
the coinage of gold is carried on at 
: preſent at ſo great a certain loſs: but this 
is owing to the bank of England being 
obliged to coin gold every year, in order 
to anſwer the circulation of their bills; 
therefore they are conſtantly buying great 
quantities of bullion for that purpoſe ; 
the payments for which are made in their 
paper money : 4 They might alſo coin ſilver 
money in the ſame manner; but they na- 
turally prefer the coining of gold, becauſe 
the tos is leſs ham em the Gs of 
ſilver. 

. » Nel dg (43-4 eh 
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The /Eaſt-India company have for many 
years eagerly bought up the greateſt part 
of the ſilver bullion that is brought hither, 
in order to ſend to Aha ; where filver is 
proportionably more valued than gold is 
here. And ſince their territorial domi- 
nions have produced them ſuch large re- 
venues, I am informed, individuals have 
ſent gold bullion from thence inte this 
country, by way of remittances. 

But to return to the comparative ſcarcity 
or plenty of gold and filyer coins in Eu- 
rope. If the current value of the gold 
coins, in reſpect to the filver money, was 
leſſened ſo much as to make the loſs on 
the coinage of gold greater than the ſilver, 
we ſhould be, as the French now are, bur-- 
thened by receivin 8 lange payments in ſil- 
ver money. _ 

It has been ſhewy in the foregoing 
table b, b, that our gold coins in currency are 
made in reſpect to our filver coins, as 
I5 to 1 nearly; but the price of the two 
metals, as bullion, at market, is as 144 
to 1. Therefore the gold coins are over- 
rated, compared with the ſtandard ſilver- 
money, about eight pence in the pound 
ſterling. But ſuppoſe the guinea ſhould 


Page 6, 7, 8. 
be 
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be made to be current for twenty ſhillings 
only, inſtead of twenty-one ſhillings 
(which is only four pence leſs than it ought 
.to go for); we ſhould then find the bank 
and others pour in filver to the mint, inſtead 
of gold: and then probably we ſhould ſoon 
be obliged to hire porters, as the French 
now do, to carry home five hundred pounds 
from a banker's ; but if the guinea was to 
run for twenty ſhillings and four pence, it 
would make the loſs on coinage, while the 
comparative value of gold and filver bullion 
remained as it does, to be nearly equal. 
It appears, by Mr. Lowndes*s report to 
the Lords of the treaſury, that the mint 
indentures in James the Firſt's time, and 


for many reigns preceding, made the current 
value of the gold coins, in reſpect to the 
filver, no more than as 12 to1. The 
indenture made in Charles the Second's 
time fixed it nearly the fame as it is at 

i Indent. 2 Jac! I. a pound weight of poli inns Gb 
into thirty-ſeven pounds four ſhillings by tale. A pound 
weight of filverwas coined into ſixty- two ſhillings; and 
for many ages before chat time the ſame ratio had been 
obſerved 1 in the mint indentures, 5 


— 
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preſent and I ſhould apprehend, that this | 
variation, during the times of James I. 
and Charles II. might very probably be 
owing to the great flux of ſilver brought 
from the Weſt- Indies after the diſcovery of 
America; which rendered it of leſs value, 
compared with Sold, than it formerly had 
been b 

As the comparatiye — 5 of gold to filver | 
may fluctuate by a variation of circum- 
ſtances, it ſeems reaſonable to ſyppoſe, that 
regard ſhould be paid to theſe variations, 
upon any new, eſtabliſhment of the coinage 
at the:mint;; , 

The conſequences. ol not paying that re- 
gard, at A I will endeavour to make 
. tr bs 

Mr. Locke, 25 wo been before thewn, 
made the ſuppoſition, that ſilver money 
was to be paid in the purchaſe of ſilyer bul- 
Alion; and 1 have hitherto ſuppoſed that to 


be a fact, in order to illuſtrate his ſenti- 
ments; and his arguments ſeem concluſive, 


if that appeared to be the caſe. But it is 
well known, that, in all purchaſes of bul- 
lion to any conſiderable amount, the pay- 
ments are made in gold coin: and, though 


the 
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the filver money is allowed, in general, to 
be very bad, yet the gold coin is, in gene- 
ral, good, and of full weight; ; vo not, it is 
refuſed in payment. OT e DIR 
Though the gold coin be aha) in re- 
ſpect to its ſtandard ; yet when it is conſi- | 
 dered, that its ſtandard is not of equal in- 
trinſic value with the ſtandard filver money, WM 
Eomparatively with the price of bullion, and 
the currency of cach metal ; the ſeller of 
the bullion, in his calculations of profit, 
conſiders that the payment will be made in 
gold coin, and not in good ſtandard ſilver 
money; therefore he puts a greater price 
en his bullion, to make up the deficiency, on 
account of his receiving the e in 
gold Cin. ag 
It is true, that acts of parliament nabe 
| aid, that a guinea ſhall paſs in all payments 
for twenty-one ſhillings; and, in the ge- 
| neral inland trade, it paſſes for ſo much ac- 
cordingly ; ; but the filverſmith, or dealer 
in bullion, cannot be prevailed upon, not- 
: withſtanding theſe acts, to part with 
his ſilver bullion | on 2 5 © 1 


to ——7ꝛ IIS ARIES 5 IS 96 2220 
' 


1 ” " 
4 \ "4 9 F 5 ba 
$5 2 + N 89 * 14 3 : + 


——h—h wk -.. 445 g 
1 | 
x "At. => 
8 ; ” * N 
: x = 


= — 


% ON THE PRESENT STATE. 


He conſiders, * purchaſer wants, for 
inſtance, one thouſand ounces of ſilver bul - 
lion; which he values at five ſhillings and 
five pence per ounce; and if he was ſure 
his cuſtomer would pay lum in good ſtan= 
dard filver money; (five ſhillings and two 
pence of which would weigh an ounce) 
he could afford to ſell, the bullion at five 
ſhillings and three Pence, and have his 


+ 


| reaſonable Profit c of one penny r Ounce; 


but, as he is very fure he wil "either be 

paid in the preſent | bad ſilver money, or 
in gold coin, he cannot afford it under 
five ſhillings and five Pence 3 for 1 it has been 


before Mee that the ld value of 


18 
110 k 4 


per ounce: e i alt h be e 
the fame to the ſi werlmith, whether he 
receives i in payment the preſent. bad | filyer 
money, or in the good ſtan d gold 
coins. Therefore he will not fell it at leſs 


than five ſhillings and five ce per 
olldee. Ee 


But, 


OF THE BRITISH COINAGE: wy 
But, as this matter may not perhapsibe 


clearly ſeen at firſt view, give me _— 


further to demoiiftrate it. iis not 
Three hundred and elohty-lvew-oh ounces 
fix pernyweights of ſilver bullion; ſold at 


five thillings and five pence per ounce, 


amounts to one hundred and five pounds. 7 


Now if this ſum was paid in filver, that 


is, in two thouſand one hundred 8 
ſtandard ſhillings, they would weigh four 
hundred and fix ounces ſixteen penny- 
weights; and this, calculated at five ſhil- 
lings and five pence. per ourice, would be 
worth, when melted down, one Hundred 


*##73%k 


| bullion of if Foe þ bound, I9v0 1 Feet 
n pence; that is, 188 times more than 
the reaſonable profits ought to be. 


ET EC! 


he calculates his profits on a ſuppoſition 
that the payment is made in' good gold 
coin; . which 1 is as follows: 


"He receives one hundred g guineas for the 


above bullion, which ane are equal in 
currency 


But, as the filverſmith does not 3 
to be paid i in god ſtandard ſilver money, 


] 
N 
b 
q 
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currency to ene Hundred and fue pounds, | 
the price he demands; weighing twenty- 
ſix ounces and ten carrats; conſequently, 


if melted or exported, will fetch as bullion, | 


according to its preſent price at market of 
three pounds nineteen ſhillings and fix 
pence. per ounce, the ſum of one hundred 
and _ ſeven. pounds four ſhillings and fix 


fence; therefore he gains on the tranſaction 


two pounds four ſhillings and {ix pence, and 


no More. 


The aforegoing calculations, I appre- 
hend, will clearly ſhew, that if a new 


| coinage of ſilver money, upon the old 


ſtandard, ſhould be. undertaken, a new 
regulation ſhould at the fame time be 
made, reſpecting the current value of the 
gold coins; in order that their intrinſic va- 
lue ſhould be made, as nearly equal as 
poſſible to the Intrinſic value of the ſülyer 
money. 3 5 


A, although the Sos, monies. were 
wade by a new coinage equal to ſtandard; 

yet, if the gold coins are not reduced i in 
their current value; dealers in bullion will 


continue to. make their calculations upon 
: | the 


bk 
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the old ſuppoſition, * that the payments 
will be made in gold; and of conſequence, 
ſilver bullion will not fall ſo low as it 
ought to do; and that juft equilibrium ſa 
earneſtly to be wiſhed between, at and 
bullion would ſtill be deſtroyed, | 8 We 
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[ W e ut. : 
| | What 175 rhe Plan propoſed by Mr. 


ö Hurris might key at home or 
1 abroad. | 


8 it has been made appear, that it is 
| abſolutely neceſſary to leſſen the 
© | current value of the gold coins, and make 
I them bear a juſt proportion to ſtandard, 
If filver money, before we can expect filyer 
bullion to fall to mint-price : :I Will now 
endeavour to conſider its conſequences i in 
other reſpects; and firſt, with regard to 
our connexions with foreign countries, in 
matters of trade. | 
It has been already ſuppoſed, that 20 
ſtandatd Engliſh ſhillings are equal in value 
to 36 Dutch ſkillings; but, as there is fo 
ſmall a quantity of good ſtandard filver coin 
now current, very few can be collected to 
pay the yearly balance due to the Dutch; 
therefore 
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therefore the comparative value between 
their ſilver coin and ours 1s in a great mea 
ſure ideal; ; and gold and filyer bullion, or 
gold coins, are exported in lieu thereof, 
But, for argument ſake, we will ſuppoſe 
that there is no bullion exported from 
hence thither, and that the balance is paid 
in guineas, which, I believe, for the moſt 
part is the caſe at preſent, and the reaſon 
of which [I ſhall ſhew hereafter, 

One guinea, paſſing for 21 ſhillings here, 
is equal in value, provided the Dutch were 
governed by our valuation of the reſpective 
coins, to 371 Dutch ſkillings, becauſe 21 


8 are worth lo many es e : but 


of any nation, the value of chem can a 
be meaſured by the price of gold bullion 
at their market. - Otherwiſe, ſuppoſe a 
guinea ſhoul paſs, as currency in England, 
for 22 ſhillings, which is equal to 394 
Dutch ſkillings, then they would: be al- 
lowed. of that value by the Dutch in all 
payments; and this advaneement of its 
current value would ereate a gain to us of 
one ſhilling, or 11 Dutch (killings, on 


every guinea exported thither, S0, upon 
the 


* 
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ah n principle, if they were to paſs 
here only for 20 ſhillings, we ſhould be 


loſers one ſhilling upon every guinea ſent 


thither more than we do at preſent. 
But this will not happen in either caſe; 
for, let whatever variations happen here, 


with regard to the nominal or current va- 


lue of the guinea, foreigners would ſtill 


eſtimate them . to their intrinſie 


value as bullion. 
Vet it would be in . meaſure differ- 


ent with reſpe& to the guinea at home, if 
they were decreaſed in their current value 


ſix pence or eight pence apiece : eſpecially 


if at the ſame time there was no new coin- 
age of filver according to the old ſtandard ;. 
for then the merchants would obtain the 
guineas about three per cent. cheaper than 
they do at preſent; and as they could get 
the ſame price for them abroad as they do 


now, the ſending our guingas away would 


be the. moſt lucrative trade they could 
. carry on; this would preſently produce as 


great a ſcarcity of. gold-coins, as we now 


find of filver money. 


But if there was a new coinage of ſilver 


money on the old ſtandard carried on at the 


3 755 ſame 
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fame time that this regulation was malle, 
there could be no preference given to either i 
coin in exportation; unleſs; that tlie gold, 
being leſs bulky, would be therefore more 
" EANF and fecretly conveyed away. 

By leſſening the current value of the 
gold coins as is hereby propoſed, at firſt 
view it may appear, that the loſs upon the 
ecoinage of gold would then be equally 
great as it is now upon the ſilver; but, if 
the aforegoing' arguments are attended to, 
it will plainly appear, that gold bullion, 
as well as ſilver bullion, as both are paid 
for in gold coins, muſt fall in price in pro- 

Fortion to the decreaſed eee value of 
the gold coins; or, in other words, in 
1 to its increaſed intrinſie value, 
compared with eurreney; for the dealers 
in bullion will receive more guineus in 
every payment by 3x pegs cent. han they 
8 1 OIL 
Vet the letting the current valud of 
e gold coins might not be entirely free 
from objections; for the preſent holders of 
any conſiderable quantity of guineas would 
immediately ſay, that they had received 
theſe guineas for twenty-one ſhillings, 
5 upon 
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upon the faith of an act of parliament ; but, 
by this regulation, they could paſs them 
away for no more than twenty ſhillings 
and four pence, 

However, L think; if there was a new 
coinage of ſilver, according to the old ſtan- 
dard, this would be rather cavilling than 
argument; for although they would re- 
ceive no more than twenty ſhillings and 
four pence, yet they would receive its in- 
trinſic value, in exchange for ſilver money ; 
and even as much intrinſically as they do 
at preſent, when changed into the preſent 
bad filver money: and this will have ſtill 
greater weight, when it is conſidered, that 
ſilver money is the meaſure of all property; 
for that aft of parliament could never be 
intended to be perpetual ; in caſe the com- 
parative values of gold and ſilver ſhould 
very much vary. 

Aſter all, if this objection ſhould appear 
of ſufficient weight, I am far from think- 
ing it impoſſible to point out ſome mode 


.to indemaify theſe holders of guineas for 
the loſſes they may hereby ſuſtain. 


PART 
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General Obfervations on the Whole. 


Underſtand, that the preſent officers of 
the mint continue to adopt the opinion 
of Mr. Harris, namely, that lowering the 


eurrent value of the geld coins will be a 
means of carrying on a new coinage of 
flver money at the mint, at no greater loſs 
than at prefent is ſuſtained on the coinage | 
of gold; and this opinion appears to be 
_ well-founded : however, neither they nor 


Mr. Harris ſuppoſe this regulation would 


reach ſo far as I would wiſh it to extend ; 
for gold coins are, and have been for ſome | 
time, current for leſs than their real value 
as bullion ; the deſideratum is, to ſhew how 


coin and bullion may be reduced to that 
Juſt equilibrium. 
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In order to illuſtrate my future argu- 
ments, I will ſuppoſe, that government 
ſhould think proper to change the ſtandard 
from filver to gold. In that caſe, care 
ſhould be taken that the intrinſic value of 
the new gold ſtandard ſhould (according 
to Mr. Locke's and Mr. Harris's principle) 
bear an exact proportion to the intrinſic 
value of the old filver ſtandap If" of more 
value, the coinage would be topped 3 if of 
leſs, individuals, and the nation in general, 
would be injured, in the ſame manner as 
if the filver ſtandard was diminiſhed, , 

Therefore the piece of gold, coined as 
ſtandard-money,' repreſenting and paſſing 
for a pound ſterling, ſhould contain as 
much intrinſic worth as the preſent. ſilver 
{ſtandard pound ſterling ; but the guinea at 
preſent is of leſs intrinfic worth than the 
twenty-one ſhillings it paſſes far, by cght 
| Peres in every guinea. 

Conſequently, if gold was maid the 
tad, the guinea ought. not in juſtice 
to go for more than ane pound and four 
pence of the old money; or perhaps ra- 
ther, in coining of new gold coin, four 
pennyworth of 1 ſhould be taken from 

the 


* 
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the weight of the new guineas to be coin- 
ed, and (after that deduction) let the gui- 
nea paſs for one pound ſterling. 

But then it may be ſaid, that the loſs 
upon the coining of the new gold ſtandard 
money would be upwards of three per 
cent. more than it is at preſent; there is 
already a loſs of conſiderably above two 


per cent. The bank of England tay, their 


loſs upon average is three per cent. upon 
the guineas they now coin. Therefore if 


11 


bullion did not fall in price, 1 in conſe- 


quence of this increaſed intrinſic value of 


the gold coin, compared with its currency, 
the loſs ur on the coinage. thereof would 
be about 5 per cent. and equal to the 
. preſent 15 e the coina V of er 
money. i 


MN That tbe price of bullion would fall, in 


ſome meaſure, on ſuch : an event, is moſt 


probable ; but whether it would fall to 
mint. price, is very doubtful; nay, if the 
proceedings of future times may be allow- 
ed to be meaſured by the preſent, it can 
be demonſtrated that it certainly 2will not, 
unleſs further regulations are made. 
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For the dealers in bultion wilt not ar _ 

preſent let you have it at the rate the gold 
coin is inttinſically worth, by more than 
twice the difference we ought to eſtimate 
the i inconveniences arifi ing from coin nar 
being free for exportation... 09 
It has been already obſerved, that tlie 
payment for bullion purchaſed here is 
almoſt always made in gold coin, and not 
ſilver; and though there may be many bad 
guincas in circulation, er it is through 
inattention if any one receives ſuch as are 
not good, and of full weight ; as bad ones 
may always be refuſed, and good ones 
demanded. in lieu thereof, And, indeed, 
I may venture to ſay, that they are as near 
Nandard-value as the current coin of any 
nation in Europe; and this may be reaſon- 
ably ſuppoſed, when it appears, by the 
aforegoing tables ł, that during this preſent 
reign, we have cained gold to. the amount 
of upwards of eight hundred thouſand 
pounds a year. 
Now the preſent price of gold bullion, 
we will fay, i is 31. 195. 64. per oz. though 
I believe it is n higher; if ſo, my 
argument is ſtill the ſtronger. 


See page 2, 3. 


I want 
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I want 26 ounces 10 carrats of ſtandard 
gold. for which I am obliged to give the 
dealer 31. 19s. 6d. per oz. this amounts 
to 105/. ſterling, or one hundred guineas: 
the dealer inſiſts upon every one of them 
being good and of full weight; theſe 
guineas, when melted down or exported 
abroad, will ſell as bullion, according to 
the above price of 3/. 195. 6d. per oz. 
for 1071. 45. 6d. ſo that by this tranſac- 
tion he gets about 24 per, cent. 

It will appear, by alike calculation, that 
the profits onthe ſale of filver bullion, when 
paid in gold coin, is very nearly the ſame to 
the melter or exporter, as upon the gold 
bullion; that is, about 21 per cent!. pro- 
vided ſilver is no more than 5s. 5 d. per 
ounce; if higher, the profits, of courſe, 
will be greater. 
Now the difference between ſilver bul- 
lion and coin has been allowed to be 1 per 
cent. and no more, owing to the expor- 
tation being prohibited : the difference 
cannot be greater between the gold bullion 
and gold coin; I ſhould rather think 4%, 
by reaſon of its being leſs bulky, and con- 
ſequently more ſecretly and cally conveyed 
See page 106. 
SE away; 
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165275 . but, allowing i it to be the ſame, the 
difference is ſtill greater than it ought to 
be, by 14 per cent. Vet if the prohibition 
ſhould be eſtimated at more, and found to be 
the ſole cauſe ofthepreſent difference between 
gold coin and gold bullion, I ſhould think 
it well deſerves conſideration, whether that 
prohibition ought not to be taken off, In 
order to bring them to a level, as melters 
and exporters will carry on their trade 
while this præmium remains to them, and 
the only way of preventing it in future, 
that I know of, is, removing the temptation ; 
a more effectual check than the ſevereſt 
puniſhments the law can inflict, 
If the preſent unphiloſophical difference 
(if T may fo call it) between gold bullion and 
gold coin be owing to the natural 'courſe of 
trade, how are we to expect a new coinage 
of fitver money on the old ſtandard to ope- 
rate in a different manner in reſpect to the 
filver bullion? If it is owing to the artifice 
'of merchants, how does a new coinage 
(making either gold or ſilver the ſtandard) 
fix bounds to their avarice ? As the preſent 
difference is 21 per cent. upon the goldcoins, 
inſtead of i per cent. why ſhould it not, in 
time, 
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time, riſe to 3, 4, or 5 per cent. from the ſame 
cauſes? Further, provided it is owing 
to the artifice of trade, it by no means 
follows, if the current value of the 
guinea was made leſs, or the intrinſic value 
greater, in proportion to its currency, as 
propoſed by Mr. Harris, that gold bullion 
would be nearer to mint- price than at pre- 
ſent. 

; Theſe are 8 not only againf chang« 
ing the ſtandard from filver to gold, but alſo 
coming new filver money on the old ſtandard, 
until the.cauſe of this ſeeming unnatural differ- 
ence betaween, the price of coin and bullion be 
diſcovered. To point out this cauſe, is mo 
object of my preſent enquiry. 

With regard to importers of bullion, it 
is obviouſly their intereſt to get as much 
for it as they can: on the other hand, the 
merchants Who buy it to ſend abroad to 
pay their balances, and the manufacturers 
who want it in their various trades, en- 
deavour to, get it as cheap as poſſible: 
theſe contending intereſts, it may be ſup- 
poſed, would keep it at its due equilibrium; 
but our preſent ſituation with regard to gold 


bullion is very peculiar: for inſtance, 
24 We 
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Moe are beholden entirely to the bank of 
Bngland for the preſent degree of plenty 
of good gold coin, as has been fet forth in 
the aforegoing tables; they are obliged, 
when in want of ſpecie, to coin, to anfwer 
their demand in the payment of bills; and, 
excluſive of their yearly ſupply, we might 
Toon be in near as great want of gumeas, as 
we are now of ſhillings; for nobody elſe 
will e coin at — mint, while TAS. 1 is a loſs 
But, this aan or unphitoſophicat 5 
difference being once eſtabliſhed, the ſeries 
of events arifing therefrom run in a circle, 
Nke the old adage in the Almanack. 
The dearneſs of bullion cauſes the gui - 
neas to be exported in preference, in the 
8 of balances of foreign trade. 
The exportation, of courſe, cauſes a ſcar- 
. erty of them, and obliges the bank of Eng- 
"ane to buy up an additional quantity of 
bullion, in order to ſupply the deficiency. 
And theſe their conſtant purchaſes con- 
tinte to keep up the price of bullion ; 
. which is not only a grievance on account 
-- df the" coinage, but makes alſo our manu- 
es f — and Ailver ſo much the 
| dearer, 
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dearer, and of courſe is a tak upon every 
conſumer of goods, where the price of bul- 
hon is in any wiſe concerned. 

In order to ſet forth my 8 "_ 
doubting the truth of Mr. Locke's princi- 
ples, I muſt remind the reader that he 
ſays, that the cauſe of the high or Jow price 
of bullion is merely orving to the current Core 
being more or leſs 1 

then follows, 

That, however advantageous the the 
of trade may be to us, bullion cannot be 
cheaper during the preſent bad flate of our 
_ coin: conſequently, we Thould then find no 
fluctuations in the price of filver bullion, 
backwards and forwards, and only a gradual 
riſing, in proportion as the coin gradually 
grew worſe; but Caftaign's . _ 
ſhew that not to be the caſe. = 
Further, as the gold coin is in 10 

good, there could be no reaſonable pretence, 
at preſent, for raiſing gold bullion more 
than 1 per cent. above mint- price; yet It 
has been made appear, that W Has 
above 2 per cent. 

This extraordinary price of bulk is is 
either owing to the natural courſe of trade, 
or it is owing to a monopoly; vs, by being 

kept 
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kept up at an unfair price, by the holders 
thereof: in either caſe, the reaſonings of 
Mr. Locke and Mr. Harris ſeem! to * to- 

— deſtroyed.;.. 10 8017 

As 1 have mentioned che word o ps. 
; * it may be nec to examine, whe- 
ther this difference ariſes from the fair 
courſe of trade, or from a Monopoly among 
the icporters and dealers. If ſuch a com- 
bination does exiſt in this country, 
Quid fave: e te __— ow et 
* auri? 5585 2; B. Kr 
In vain may the Faro of tings: ſend 
home. ſhips fraught with gold and ſilver 
bullion, if this Leviathan ſwallows it up 
ere it comes on ſhore. Unleſs laws are 
enacted to reſtrain his inſatiable appetite, 
the manufacturers muſt pag for it at an ex- 
orbitant price, and the mini muſt be ſtarved, 
As no man holds the underſtanding of 
Mr. Locke in higher veneration than I do, 
I was very willing to ſuppoſe that this dif- 
ference between bullion and coin was ow- 
ing to the chicanery of trade, rather 1 
e that Mr. Locke reaſoned falſely. 

But, upon examining more nicely into 
the nature of that trade, I found no foun- 
| dation 
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dation for ſuch a charge upon e E 
ters; and, that the ag may eg 
Judge of that matter; I Will . ——4 
a calculation of the price of ſilver at preſent , 
at Cadiz, according! to the preſent price of 
exchange, as put down in Caſtaigh's paper; 
together wit the charges therebn in bting- 
ing hither; and thé gains upon tlie ſale at 
this market; the calovtatior's is made From 
an original invoice, and bill of fales, com- 
municated to me by a merchant in Eon- 
don. I have alſo inſerted a calculation I 
have made of the profits of the Dutch 
merchant, in bringing filver from Cadiz to 
Amſterdam; by whieh the reader willfind” 
their profits to be nearly <q equal. Allo a 
calculation of the en importing gold” 
—: — i 19 TUTSELDTSAT 207 
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Ps equal 9 8 Reals, or 272 Maravadies, 
The Hard Dollar, or Piece of Eight, ſuch as is im- 
pond here from. Cr 8 for 101 Rials, or 
1: 3604 Marayadies. - 
2056 Pieces of Eight, weighing 867 ounces Engliſh, 
E 
N 


$000 Pieces 
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1000 Pieces of Eight at Cadiz are equal, 
at 105 Rials Plate per piece, to RK. Ko ; 
2 N ppt Ns 
— per C — — 2 0 hg l 
e * euch 2 | 


r 
n 10,972. 
10,972 Rials Plate, make 1371, 4. cur- | 

rent Peſos, which, at the Exchange 
of 394, make 54,1544 pence, or - 

L. 225 12 104 ſterling. 

Sale in Landon. ; 
867 ounces of Silver, at $% 6d. or 664. is make. 
Freight, 1 per cent. 5 — 


E 4 
- y „ * * 8 
| he” 1 
ing — — 'A 48 : r 
: 5 1 1 wy : 9 ” w gu" 4 l * 
ee . & f ay 6 . " * 4 
OT tage = — * *S +20... q GEN o 
: K 4 13 * - 4 * — = 
„„ yuy w. » „ \ 5 : 
. . « 
* 5 — $ 
168" a 88090 


Nett produce C. 238 11 1 or Seba 
Coſt as above, 225 12 10 


Nett profit 85 ER Ty eden K pat the. 


But then it is to * En that the conumilficn at 
Cadiz 18 not charged, which is 2 per cent. which re- 
duces the gain of the Engliſh merchant to 24 f cen It is 
alſo further to be obſerved, that if the money tu pay for 
the Dollars be remitted: from henee, the intereſt of that 
money, for at leaſt three months, muſt he calenlated. 
If the correſpondent draws for the money from Cadizon 
London, the exchange will be higher by about r per 
cent, which will make the gains little or nothing. 
fr op Cakulation 
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Calculation of the Profits of importing Silver 
Bullion 70 Amſterdam fr om Cadix, according 
10 the Price ꝙᷓ Exchange, and rbe Price 


"of Bll, depen Thi nl dun, 
1 in _ 2 5 . 


0 ib Jagt ien 


8. 859. £63, , 
The Spaniſh Dreatis e Ma- A 
ravadies. oF 8 ee | 
25 e Ao gf 1 FE 
As the Ducat Fae 378 Narzwadies 


is valued at: the preſent price f ex-. 
change from Cadiz to Amſterdam at 
941 Groots Dutch; ſo the Piece h 
Eight, paſſing fot 34 Marwadies, 
coſts the Dutch,,merchant. em 
853. Groots bag ker 5113 vo 2419 Mod 2c 


"7000 Pieces of E weigh, Cake! 4 
. . 


rage, about 8 
mares 4 ounces ; and*voft Cadiz, 8 * 
at the above rate of Exchange, tr 


Gd per Piece of Ei ight, 85,500 
„ or 2130" *Florins 1 Sol. 


4 2 r Hh 111 To, 1 


A ee $6 345 BETTS © 


The "ab price. for Spaniſh, Dollars. at 

- Amſterdam, - is F. 22.8. bank per 
e nth | 
eee at eee eee ene 242 


® One Killing I eee 1 Florin Dutch 
| is 20 Sch; amn or 16 Derniers. 


— 


when 
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| | Florins, 
yo ibn carried thither, — . bank. 
The price of the 1000 Dollars at Cadiz Cadiz 

5... as above, — 4188. whats 


» >. ** #4 
; "333 4 i 23 W > * Wer : Ws 


j price at © Anders. I bank 
or about 123 per cent. > LE = \ 97 
Daura for freight, duty, cm0 5 
and other charges, as in page 125, ies ad 
7 per cent. eee Shae! Tn ob 
cent. the nett profits. y 5 
N. B. The fame obſervation, as above- itt 
mentioned, holds good, coteern - 
ing the difference of remitting and onen 
dratuing, in N reſpect to Cadiz: anja 5 
Amfterdam. m. Ane 2100 KR 1 TTY 
I den Dollars, dig in Anflrdain ak" 88 
F. 2482. 16. bank; ſhould be (kat aft oY 
proper to be bought by the Eiighifly nm 
merchant to. . be ſent to. England., r 
Exchange being at. 344 taAmiters jr 5 


dam, they would ſtand him ig . 23619 5 


Sale 1 in London er eee A ode 501 s 
at 59. 64. 1 E, 7+ +1 10 xe 124 235 ;ÞI 1 


Therefore the 2 85 upon importing ſilrer — 


hither from Holland, exclufive of cj 


the payment of commiſſion, o_ my 
inſurance, and ether charges, ane 


| Joſs on the intereſt nn mahnte og 


nne O05 Gs 311] TOI3T211 ko 216 


And the gain, of courſe, on ſending it to Holland from 
hence, 1s equal to the loſs on bringing it from Holland 
hither; but n chern in is not rer to tempt the 


erportation 


r , . 7§r§ÜOð . ¶ .wQ ] 
o _ —— 7 


| 
/ 
il 
bt 
| 
1 
| 
- 


a wn 
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exportation of bullion to Holland; unleſs the expor- 


ter can procure good. ſtandard: fer 8 | 
e eee Y 


2 wy 


"Hines it will appear, that the prices of bullion i in 
Holland and England are nearly the ſume, allowing 
for che difference of exchange; and, indeed, they muſt 
be ſo;-white fach numbers of people are -conftantly 
upon the watch, to lay hold of any adyantage that may 
be made by ſending it backwards and forwarda. And it 
will alſo plainly appear, by the aforegoing calculations, 


chat if there is any ground for a charge of monopoly, 


or that bullion is kept up at an unfair price by the 
holders thereof, that charge lies much 

the Dutch merchant than the Engliſh” inerchant, as 
the former gains g} per cent. by the importation. from 
Cadiz, and the latter only 24 per cent. But do not 
apprehend, that there 3s @ monopoly in either caſe; for 
the greater profits of tlie Dutch merchant ariſe merely 
from exchanges with Cadin being more in favour of 
Holland than England; and the apparent dearneſs of 
bullion in Holland, ctnpared wich the” price in Eng- 
and, as. aboye, is merely owing to Nel being 
. 1g in . —— | . 


„ 


_ 


; | on SE . * 3 2 4 x | 
PUR, 1 „ #7» £S * 9 193 KAR > $2 Aids es 4 4+ 5 
q +. *s L % , g = is . . i 
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Calculation of the Profits of importing Gold 
Bullion from Liſbon in the BY 7 the 
Freſent Year. 


000/PPs at R. 6. 4000. R, 6400 006 
Pins, paid at Liſbon 4 per cent. /' —— 32 obs 


Comm, 4 percent. © 32 060 
Broki'on the Drs. f per cent! 8 8 
ug] $297 A > et Lhe 
A i * 2 e If A? | R. 6472 200 
re "a OS L. 1860 o © 
Dedud lad carriage, 158 Let. , * d 
W - bas fd» $94 4-5. 220.9 e 


| 1 1795 10 © 
uu ef gegn eee 9646s 1 "2g 6 
51 +: 4, 049 447 27 Pr er, haſt * 8 re (#46. kate 


e 519-1 e ibs Velen Boa 
$4. 2190 1 1 mY 97 
Fo * Rees. 
R. 6472 200, drawn at 663 per 1000, 9 0 — 5 
412 ; blos; | 2 ; 3s: Fro gte, e . L 
K Dar if enn Of n 


pat the W to Liſboni in June or Tuty, 1771, 1 
I, made the above calculations, was, according to 
© Caſtaign' 8 paper, 662, which makes the colt of gold 
in Liſbon only I. 1783. 


Produce is in London, as above, 4 1826 17 6 
* of gold in Liſbon, Wy 1783 0 0 


SELL 


Gr upwards of 21 per cent. 


N. B. The above invoice and bills ſy” tales was on 
bene of about 10 years ago; but I am informed, 
K that 


1x30 ON THE) PRESENT-STADE 


that the Portugueſe, at this time, are too well apprized 

of the difference of the weights of their coin, to ſuffer 
che foreign merchant to make the advantages on the 
overweight of the coin exported, as formerly. Jam 
not * ſufficiently converſant with the minutiæ of tlie 


preſent trade, to aſcertain how far this may be a = 
But provided they are only of equal weight and fine 

to 36 ſhillings of our gold coins of mint- ſtandard, the 
profit on melting them dewn (ich may be legally 
done) is 24 per cent. as hath: been before ſhewh, more 


than if they paſſed as current money for 36: ſhillings, 
provided gold bullion be 30. 19 5. 69. per oz. therefore 


in that caſe the profits of importing gold, bullion f Top 
Liſbon, calculated at x foe preſent 7 of exchange, 


apprehend to be between 2 and 3 per cent, This ſupe- 
rior advantage 1n —— down the Portugal pieces, as 
ſoon as they come hither, rather than paſſing them away 
as current money, ſufficiently accounts for the ſmall 
quantity of Portugal c. coin now in circulation in this 
F "14 101-3I+: 4 Alm bis DOT 

I TTY here alſo trace the gold bullion 
from Liſbon to Amſterdam, and from 
thence to London, in like manner as I 
have the ſilver bullion from Cadiz; but as 
] would not burthen the reader with more 
calculations than are neceflary, I referr this 
ſpeculation to ſuch gentlemen as may 
chuſe to purſue it. Thoſe which are al- 
ready inſerted, I think, muſt be ſufficient 


to prove the non-exiſtence of a monopoly 
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of bullion in this country”; ; and that the 
preſent price thereof, is owing. to the fair 
courſe of trade. 
And in order to tanks db ppenr that the 
[ond of bullion; at this market, hath, for 
mi many. years" paſt, been re epulated and go- 
verited. by the price. Eh chk from Ca- 
diz; 1 will put down the price of exchange 
between London and Cadiz, the firſt of 
January and the firſt of July every year 
for t theſe laſt twenty-ſeven, years ; and alſo 
the LA of lver at this market during 
period. And ing like manner alſo, 
e prices of exclianges between Lon- 
doti and Liſbon, and the price of 5 100 bul- 


0 ** . 182 110 . 


lion at this market, during the above 
period of time, as ſet forth. in Caſtaign' 8 


* blog oy 22677 Os 51d. 1 Agim . 
\ DOE (fl! oy AA 0! nodal 
1. 26 Jem | FY nobnag.t i? 


28 Md : xib8D mot fouling +l 


Saks 4 £45. ae. 


5 * N 91 2 "1 4 
* $43 CES. As e! 4 
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_ 1 4 & > Hoek 1 by 0 a3 4 1 $- 8 
* « 
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Table. . Rachonges 3 London s 
Cadiz, and the price of Silver Bullion at 
the London Market every ſir Months, | from 

| - the Year 1742 10 788 Win 


A a e Papers. ; ' 7X 1 oy 


+ oe deg , -* 
. 


Price of exchange Price of Pieces 
between Cadiz and © of Eight per or. 
London. at the London 
& r 


e, Jan. pence 395 per oz. 5 64 
% Re .8 
r169. Jane = 3% — 5 
Ty — vu a 
um — 0 .-— 
| VVT 
1767. Ian. — 39H — Þ 5 51 
. „ 
1766. Jan, — 40 7 __ 
RT — XK — 'L 5 + 
1765. Jan, — 383 — 53212 
% 3 — tt: 5 3". 
1764. Jan. — 383 V 
OE Ca ⅛ » 


1763. Jan. 


17 52. Jan. 


july 


1751. Jan. 
"Joly 
1750. Jan. 
Ja 


1749. Jan. 


July 
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price of Exchange © Price of Pieces 
between Cadiz and of Eight per oz. 
London. 


«is : 
* 4 1 N 
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at the London 
market, 


tart LECT IA 
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7 . 


1a 
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1 
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* 
1 
4 0 . 
'S 
4 7 
W 


H H M M M 2 
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* 9 · t a? 
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| | 3 . | Von nod uly bk 
2 8 5 4 88 8 8 „ 8. K. K 8. . . N DS N 


4 


F 


| e 
, between Cadiz and of Eight per oz. 
10 ud London. atꝗ the London 


25 Price of exchange 


1747. Ian. £ 

my - 22 5 4 
1746. [an. — no price — 5 0 * 
"Qi 7 TR”: --378: 1 a S 3 
1745 f. L 4 ; 
- July, — 415 — yi] $3 
1743. Jan. t 5.62 
: 8 {qi 41 Di 5 6 
11. an. — 401 — 1) 8.25 
r — 210 9 — 5 64 


The average price of FI bullion + at if MEDI for 

. theſe 27 years paſt f is $5. 5d. per 02. 
is „det 
1 muſt refer thaſe who would wiſh to compare the 
prices of exchanges and bullion more accurately, to 
the Collection of Caſtaign's Papers from the firſt 
publication; that from whence I extraftel theſe 
190 incomplete. ” 8 


i? 
o 
* 
u 
+1] oer 
1 x 


2 
Re 1 x 
1 
7 | . 


The bow ice of bullion at this time, was probabiy dwing 
to the rich prizes taken from the Spaniards by Lord Anſon 
and others. 


+ The book 6f Exchanges . he year tial miſting i in 


the Collection I examined. 


N29 


or HE dureh cha 19 1355 


{ * 
44 5 4 4 
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„ 
— 2 — * 2 WA , Sh —_ o 
* * 2 A «<4 3 1 


4 1 ö d 


7, abl if the Nahas, gods London 4b 
Liſbon, and the Price of Gold Bullion. at 
the London market, every fix Months, from 
oth at 1748 to 270. 8 * 


EE” 
: \ 
0 1 7 ; 


£4 
1770. Jan.” — 5 64 — 4 © 6 per oz. 
E 
1769. jan. — 3614 = 39 + 
” jy” eee 
1788. Jan. — 36 — 3 78 8 
July — 5 64 — 3 19 6 
e eee Mg n $55,4,329..3 
; July * 9 1 81 5 7 * Wee *. *y 8 b 
e 
159 July R ac 71 _—— ASI: 
} 245 Joly... ne nei 8 18 20 
176% % E , 5 i —- 318 3 
"July — $6 — 38 3 
1763. Ja, — g6 — 4 00. 
July — 57 — 4 0 6, 415. 
Ti, „ 6. or IEEE 
0 e ni Sr $3 19.200 
7761. Jan, — 5 5} — 3 28440... 
on JOG N e e ir - 
| K4 1760. Jan. 
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. * * a - 
by - July 21 
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* The year 1745 wanting in the collection. 
1744. Jan. 
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Exchange. Bullion. 
. . 
1 Ja — 56 — 318 85 per os. 
July ory nr 
7743. Jan. $.5& — 3 18 4 
E 
174. r 1 
+ * woe rh _ aber 6 2 8d. 


*. — e 

tween London and L 

for 10 years, from Jan. 1. 1 Price Bulls 
1760, to Jan 1, 1770, * Fun 
Prige of bullion in London — 9 5% 
Pin or 19 years from ha, * FO 
3744410 Jan, 1, 75 ;> 5 51—3 1 2 


Which Cllculation'will ſhew the evident declenfion of 
our trade to chat country, and which naturally ac- 


counts for the preſent high price of gold bullion. 


Average price of exchange between London and Cadiz, 
for 10 years, from Jan. 1, 1760, to Jan. 1, 1770; 
and che average price for the 10 years from 4742 to 

17524 and alſo the price of ſilver bullion is, during 
N 8 e 


— — „ . 


en PRESENT STATE. 


bo SSH blood wh RES» ating 


Ro dig 18 1 Ras: A 8 05 


png ey hs . * es! 
* BY. theſe lee will appear, chat the 
price of exchange hath governed the \pri 
of bullion ; though a greater or leſs de- 
mand for it here may make ſome tempo · 
rary variations; and as the price of ex- 
changes is goyerned by the hulancs o trade, 
ir is evident, that balance is the load · ſtome 
which attracts and retains bullion to itſelf; 
and exchanges are the ſubdrdinate powers 
which operate irreſiſtibly over all che com 
mercial world, and foree the bullion to 
whatever cb untry that balance may be due. 
But to return to the conſideration of 
Mr. Locke's principles; Lagree with hin. 
that when the price or difference between 
metals coined and uncoĩnedl is abſtractedly 
eonſidered, itſelf being poiſed with itſelf, 
it can admit of no change or alteration in 
value, quantity for quantity, ſineneſs for 
fineneſs; yet we muſt not reſt our deter- 
minations on meer ſpeculation, however 
true the theory may be in a philoſophical 
: hen it is found contradictory to 
* daily 
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2 experience. But we ſhould endeavour 
to guard againſt every poſſible deviation 
from philoſophical juſtice ; Mr. Locke and 
Mr. Harris did not ſeem to take into con- 
fideration,: that the value of money i ma- 
terably. fixtd by the mint indenture; and that 
the price of bullion 1 is governed by the continual 
variations" in the: circumftanites of trade; 
it appears evident from the 
tables of exchanges and calculations, 
that ĩt is impoſſible to ſell bullion at this 
market at mint- price, without loſs to the 
importer, till the exchanges are more in 
favour of England with the countries from 
whence.) the n. is an. than 
9 and, 8e ö — us of 

che balance from theſe oountries becoming 
| more favourable. 10 55116 ad nog 3:17 
However, IL will not entirely abandon 
Mt: Lockeꝰs principle but obſerve upon 
it, that : there is the legſt probability vf a 
nt cuinage ¶ filver money upum abe old ſtan- 
dard, "making exchanges more \favoaraMe To 
ibis country, I would recommend it before 
any 4nnovation on the flandard Whatever, as 
12084094 or 200,000./. expence in the ex- 
Ws periment, 
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periment, Is no object to the nation in a 
Matter of ſo great conſequence. In regard 
to my o] opinion, I cannot but confeſs, 
though with all due deference to Mr, 


Locke's ſuperior underſtanding, that it ap- 
pears to mes chat, the preſent high prices of 
exchanges are rather owing to the defi- 
enen of, dau balance receied by this 
country, compared with former times, 
than the bad ſhillings in eirculation at 
home; and that the mill. and preſs of the 
mint has a magical power of transforming 
2 piece of gold or ſilyer int a leſs value 

than, it is intrinſically, worth; but at the 
fame time, I will acquit the officers of the 
mint of any conjuration; and attribute this 
moſt ſurprizing, transformation either to 
the legerdemain of the dealers in bullion, 
or to the. unavoidable circumſtances. of 
trade ; 1 how. far the dealers are culpa: 


— the 9 wag e x e 


my BY 


Was ; founded on © bis high — to e 

juſtice and honour, and that his arguments 

are full of ingenuity and Friped ſpecula- 
tion; 

6 I 
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1 ſee but one 
them, namely, that they appear to be 
coritrary to facts: and I recommend the 
examination of them to thoſe gentlemen 
who are more intimately converſant bee 
ne than I am. e WHACTASIHHOT 
11 is' 'beyond the latitude of my _ 
ment to determine,” whether, in our pres 
fent ci reunaſtinces, we ſhould preſerve” the 
old ſtandard, or diminiſh it 5 or 6 per 
Ent. ; becauſe this determination ſeems ſolely 
to refl upon itt ef uon on. exchanges with 
foreign 555 55 If it ſhould be thought 
that a new coinage on the old ſtandard 
would make” exchanges more favourable to 
England, as I have obſerved above, that 
Abet, before any other, ſhould be pre- 
ferred,” as *mnovatiotis” "might be attended 
with unfbreſcen inconveniences; especially 
as we then thout have, nr only'a' pre 722 
immediately before us, of bullion falling at or 
buets mimt-price, but we ſhouldiulf6 have 
an ' additional advantage; Hill faperior in ĩts 
coniſequences; that is, of gaining all the 
difference between tot freſent' prirs of er- 
wr $e and the rer W ka raves wow come to in 
anal: Act 15013: 6 Kl alg 


24 + 
C- 
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aur! favour: upon every commercial tr 


; 
lion with foreign coum iti. b 
* »cBut-36; upon examination, that event 
ſhauld not appear probable. (and I am ap- 
prehenfive it would not) it would be only 
a momentary, though an expenſive expe- 
dient; for in that caſe, as bullion maſt 
remain at its preſent price, the temptation 
to melt and export the new mont would bs 
equally, \ great as at preſent. r A 27 
But if, on the other hand, it ſhould be 
e en have no 
reaſonable pretence to raiſe the prices. 
of exchanges to our prejudice, in caſe the 
ſtandard of ſilver money was diminiſhed 
5 or 6 per cent. I at preſent ſee no ſolid 
objection againſt K. 5 that meaſure; 
for we arrive at the deſired point we have 
been ſecking for, of reducing bullion to mint- 
price; and all r * e 
abroad in ffatu quo. 
I am the more caged to 1 this 
opinion, as I find it corroborated by the 
opinion of merchants the moſt experienced 
in commercial matters, and who have 
thought much on the ſubject in a ſpecula- 
. light; they think, that notwithſtand- 


ing | 
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ing the intrinfie value of the monias df tho 
reſpective nations together 18 
the true and only baſis of exchanges (he 
truth of which poſition they do not diſi 
pute) et if the mint: ſtandard of filver 
money. was leſſened g or 6. per cent. or 
any other diminution which ſhould mort 
exactly correſpond with the medium price 
of bullion in this country for theſe laſt 
zo years, it would not have am effett' upan 
Hreign erchanges, though à greater dimi- 
nution moſt probably would: and een, 
ſons they give are as follow. 

Fit, Coin Was originally: a 
mate for the Arab es inland trade, 
and ought to correſpond - with the value of 


the, metals of which it is compoſed hen 


coined... 304 Pgillob ads: is t dr acd 
 . Secondly,'\Weſhould;zinthat;caſe;-berow 
the ſame footing as every othet country that 
takes gare that money and büllion ſtrall 
eorreſpond in intrinſic value 
211 birdy Though there are frequent va- 
tations of the ſtandard in other countries; 
on account of the variations in the price of 
bullion, or fram other cauſes, particulatly 
ah NOI me are perpetually vary- 


ing 


3 h ‚˖W 


u M THE FEET STATE 
ing their ſtandard, inſomuch that it is im- 


poſſible to aſcertain, with accuracy, by 
any fixed tarif, the real value in weight 
and ſineneſs, of 1000 French - crowns 
toined in different years; though all are 
-upparently equally freſh and good; yet it 
is not the practice of merchants, in the ex- 
changes with France, to weigh and aſſay 
the crowns of the preſent year, and alter 
the exchanges, on a pretonce, - that the 
money coined this year is not ſo good as 
the laſt ; but govern their price merely by 
the greater or leſs demand for bills to fo- 
reign countries; though, if they were to 
make any material alteration, foreigners would 
doubtleſs have regard to it. The afore- 
going inſtance is by no means. given to 
recommend an uncertain ſyſtera of coin- 
age, as practiſed in France, but only to 
iluſtrate how far it is probable foreigners 
could avail themſelves of the circumſtances 
of the diminiſhing our ſtandard; upon the 
reaſonable grounds herein propoſed. 
Fourthly, No payments, oatticularlyt to | 
Fafa nations, are now made with our 
filver money, but in bullion, on gold coin 
therefore the effects of the propoſed dimi- 


nution, 
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im foreign coutitries Would be in to N 

Concerned,” FOI 74g 8 N He 
© Fifthly, Out preſent ſtan 
money is merely ideal, and as well known 
by foreigners to be is, as by us at home: 
we have little or no ſilver money current 
at preſent equal to mint-ſtandard 5 and if 
the mint · ſtandard were diminithed five or 
ſtx per cent. it would be intrinſically worth 
more than the filver money at preſent” in 


circulation ; therefore, if foreigners do pay | 


ſo nice u pad th out exiſting coin, as to 
fix the prices of exchanges to our prejudice, 
in proportion to the badneſs of the curren- 
cy; they could have no "reaſonable pre- 
tence for raiſing it, to our prejudice, merely 
| becauſe awe have made the bing, POV than 
| ts at prefent. ne 
Sizthly, Allowing that the cu "OY coin 
of a nation is regarded in foreign commerce 
merely according to its comparative value 
as bullion; then foreigners will alſo 
know, thar, che ſtandard being diminiſhed, 
us hereby propoſed, it would be intrinfi- 
cally worth as much bullion as could have 
T deen e at this marker. i . 
38 YEE of 
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of theſe laſt fifty years, with the money that 
hath been current; therefore, although the 

exchanges were not altered in their favour, 
they; being left to their choice, to take our 
bullion or our. COLD, it could be no preju · 
dice to them, in the regular courſe. of 
trade; but with this difference to ourſelves, 
that the nation would: fave the laß which 
the exporters cauſe by a eue. trade, 
which . kasten drains us of our goa 


Seventh, The probability of. the. me- 
dum price of bullion, in this country, in 
2 ſeries of years to come, being different 

from an averaged price made at preſent, 
and therefore a new. regulation of the 
ſtandard may be then neceſſary to be made 
again, does not appear to be a ſufficient ob- 
5eftion to prevent the rectifying of it now, 
agreeably to our preſent circumſtances. 

1 far theſe reaſons may be conclu· 
Gy ve, I will not take upon me to determine: 

but confeſs, they appear to me to have 
conſiderable weight. If they ſhould alſo 
attended to, notwithſtanding. they ſeem to 
contradict the en of Mr. Locke. I 
ny 17 | have 


or THE BRITISH COINAGE. thy 


1276 put down all the argumémts rhäch 
preſented themſelves; and if ir is'of them 
may not appear coticluſive, it is hoped they 
will not leſſen the force of thoſe which 
carry more weight; If government ſhould 
think proper to refer ho queſtion to a 
committee of merchants, particularly of 
thoſe gentlemen who are dealers in ex- 
changes, to conſider and report their opinion 
on this queſtion; whether there is 4 pro- 
bability, or not, of Tad exchanges. al. 
tering to our Prejudice, in conſequence "of the 
Propoſed alteration ; or that it would be more 
in our favour, upon a tew comage' of faber 
money on the old fandard: after they had 
reported their opinion thereupon, we might 
form our judgements on che fubhen LONG 
mere conjecture, * * 
I would not eb 10 Poe nv}. 86d 
ment in competition with Mr. Locke a? 
but then,” at the fame time, it is ſutely 


paying BIT great a compliment to the 


Judgement of any man, to prefer his to 


the united opinion and fucceſsful pr: 
of every other civilized nation, and even 
this nation, for time immemorial, 
re the age he lived in; eſpecially when 
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the grievous conſequences of his, ſyſtem 


daily teach us, that, however right it may 


be in e it is en . 


_ e 3 4 


Fit) 


ſtarted to prevent the Ha the Er; 


| of coining the pound weight of ſilver 


into 65 or 66 ſhillings ings, , whichever ſhall 


be thought the neareſt to the averaged 
price of bullion, inſtead of 62 ſhillings, as 


at preſent ; and the pound weight of gold 
into 45 guineas and an half, inſtead of 44 


guineas and an half, as at preſent: this 


would make the gold and filver coins bear 


a due proportional intrinſic value, in cur- 


rency, as they bear to each other : as bu lion; 
| that ; is to fay, 21 ſhillings would then be 


intrinfically worth as much as the new 
guinea, and no more; and both the gui⸗ 
neas and the ſhillings would then be in- 


trinfically worth juſt as much as the bullion 


85 _ can now een with the preſent 


P x 
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coin: kherefbre no injory could art ariſe From 
hence to private property, in reſpect 


E 0 -© 
either inland or foreign concerns. 2 LS. 


- The reader will clearly pe receive, that the 
above r re lations hut differ fre 
the a 0 Me Lowndes, bot 
OE to "the antity of the, di- 
minution, and to the mode: He propoſed 
that, as filver was riſen, © at the particular 
juncture of time When he wrote, to fix 
ſhillings and five pence per ounce, the 
mint Radard ſhould be altered to that 
price, witliout confidering the propriety of 
eſtabliſhing a tariff, or Average, from à 
caleulation of a ſeries of y ears. The high 
price; at that time, WP owing, in a great 
Niclufk, as he himſelf ſtates, to temporary 
circumſtances; ; aud that, at the end of the 
war then carr) ying on, bullion would p ro- 
bably”' be cheaper. Mr. "Lowndes 8 15 if 
tention” to the pernicious tendency, "both 
at home and abroad, of "making 1 the ſtan⸗ 
dard correſpond with a temporary high 
price, when trade ſhould : again flow, on in 
its old courſe, gave great force to the argue 
ments of Mr. Locke, for preſerving 8 the 


L 3 old 


wt 
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9 ſtandard inviolate, rather than _ fo 
Indigeſted. a propoſition. 

le alſo propoſed, that; in the e of 
"the new filver money, the ſame intrinſic 
Value ſhould be preſerved i in each current 
Piece as heretofore,” bx. that the pound 
Weight of ſilver ſhould ſtill be coined into 
| fixty-two ſhillings; but that they ſhould 
paſs for fifteen pence, inſtead of twelve 
pence: this would have created much con- 
fuſion in accounts; and it gave Mr. Locke 
fait occafion to be jocular upon him, by 
_ comparing his propoſal to the boy who 
cut his leather into five quarters, in order 
to cover his ball, becauſe when in four 
quarters it fell ſhort, But the method 
| herein propoſed, e ee 

_ objections. | 4 AIST TY: COLIGA ICE 1 

014 ii em 03 185 50105 bn. 

Thus having, a8 1 ag»: WS 
che ſubject through its mazes, I leave 
to the public to determine, what is the 
cauſe. of the preſent high price ' of -bullion, 
When once the ſource of the evil is 
* mer "the remedy is eaſily pointed 

out. enn 4 5 „ene 4 
The 


OFTHE BRITISH COINAGE. 5. 
The ſubſtance of my whole enquiry may 
be compriſed in theſe two queſtions 2, dar 
1 it owing to the bad ſtate of our pre- 
money? All we have to do 
is to amend it by a new: coinage on, the 
old ſtandard; and we ought not to heſitate 
a moment to carry the meaſure into exe - 
cution; for the national expence attending 
it would be very inadequate to the national 
nt as well as convenience. 
But if the preſent high price of bullion 
21 appear to be owing to the prices of 
erchanges between this country and fo- 
teign nations having riſen to our prejudice 
"= late years, compated with former times, 
aid thiat this riſe of exchanges.is occaſioned 
— annual balance ſent bither bring leſs 
than formerly ; which is my preſent qpi- 
nion; and it alſo appears to me, that pro- 


vided there is one million ſterling annu- 


ally remitted to foreigners; on account of ay 


intereſt of money they have lodged in our 

funds, though 7 believe it is uſually "a 
. mated at one million and an half; 

| deficiency. of balance proceeds . — 

from that circumſtance, rather than. from 
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then declenſion of our actual trade; for 
although, ag it hath been obſerved by. * 
the: Council of Trade, before cited, 2b 
nation harh, of its v. grotuuh, manu 
fatture; and Produtty. always” enougb o 
oblige the importation" f 1 1 
lot upen all ocrcqions, beyond any ; 
nation whatſoever in A Chrofenderpyes — 5 
the abovementioned annual deduction from 
the annual national profits ariſing from 
trade, or otherwiſe; which did not exiſt 
in former ages, muſt operate very ſtronglyß 
to our prejudice at this time. If the high 
price of bullion be owing to a deficiency of 
balance, let ſome other perſon, for I con- 
feſs it is aboye my capacity, point out how... 
that balance may be increaſed, as he, in 
Endress to all others, ſhould undoubt- 
ed V be. firſt, heard: but if this Mould N 
_ the reach. of, human Heaton... 
| fear it will be in vain to. Arte mpt 10 reli. A 
the tide of times ; and that we muſt. at 
I length be. obliged, to ſubmit to, the. un- 
controulahle viciſſitude of things, and en- 
deavgur to accommodate ourſelyes in . 
beſt. manner we are able to the circum - „ 
ſtanges we ſhall find ourſelves reduced to. 
A There- 
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Therefore, if it be found that the preſent 
high price of exchanges is owing to a deſi- 
ciency of balance, I offer the above propoſi-· 
tion for diminiſhing the ſtandard. of both 
gold and ſilver coin ſo much as to * 
them corteſpond with the price of bullion 
on the average of theſe laſt fifty years, and 
to make them correſpond with each other 
in intrinſic] value, as the only effectual me- 
thod of ſupplying this country with a ſuf- 
ficiency of current money for any length-- 
of time; hoping the public will take it 
under conſidetation, how far the Wenne 05 


6 may at preſent be expedient. no:! mio acts 
1 canndt take leave of tlie da with- © 
out” obſerving, that, in the courſe of this 
enquiry, I frequently found myſelf much” 
at a loſs to form a decifive opinion. Mr. 
Locke's ſpeculative reaſonings appeared ſo 
conclufive While, at the Ane time, facts 
ſeemed ſo clearly to contradict his Adi," 851 
that] found myſelf bewildered in the ſearch; 
and I frequently laid down my pen, and fait 
within myſelf, It is ſtrange, that ene 
money is an object we all purſue every day, 
we handle almoſt every hour, we nber 156 
to enjoy * minute, yet its properties ny 
We 
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e ſoem leſb acquainted with than of al- 
moſt my other thing 3 inſomuch that we 
-Etinot even deciſively determine whether, 
im making this money, it would be more 
cottwenient to divide a pound of the pre- 
dous metal of which it is compoſed, into 
Kry- toro pieces, or into ſixty- ix pieces; or 
into more or leſs; for this knotty point 
has fer a century paſt puzaled the .pi/ef 
men in the wijeft nat ion in Burape. It is the 
faſhion of people in general, to declare the 
- ſubjeR: of coinage to be too intricate. to be 
thoroughly explained or under ſtood ; and 
without employing their thoughts in 
pointing out a mode of relief, they quietly 
it down, after a momentary; lamentation, 
and with. for more. proſperous. days, hen 
cheaper: in theſe deluſiue hopes wWe haye 
— — waiting for theſe laſt twenty years. ad 
up wards. Alg an oonariaqzD tad ff 1 
5:5 It ſeems to be the almott; univerſally 
adopted opinion of men who have ſtudied, 
or rather read and talked upon, the ſubject, 
that an alteration of our ſtandard rn 
1 — £ 11 and An ognns | 
om Locks 


Thus we ſuperſtitiouſſy reſt our faith pas 


OF THE BRITISH cor wasn. us 
Locke has told us it would be wings 


his opinions, although it appears insum- 
ſiſtent with : coramon. ſenſe, general er- 
rience, and the:; univerſal and ſucceſsful 


practice of every other nation, and totally 


precludes: us from the n at relief from 
our preſent grievance. 


#4 Ty OURS; o 


Perhaps ir in beyond ü WBe-rencht of any 


one man's underſtanding, hes wy * 
this fu 


bject, in all its various tights,” with 
proper accuracy' and preciſion ; until the 
neceſſary ' nity are obtained from 
the various claſſes of matikind. I fhalf 


therefore conclude with obſerving, thut 


1 am not fingular in my opinion; or 


there are gentlemen, whom I Have already 


hinted at, who are endowed with fur gredt- 


— 


er knowledge in thefe matters than I can 
pretend to, who do not ſcruple to deekarte, 


That experience has taught them, com- 


merce is governed by its own laws; and 


though ſometimes it may deviate fram 


ſtrict philoſophical juſtice, yet it is in vain 
to attempt to impede its courſe; it exer- 
coiſes over all Property an uncantroulable' | 
Muck | _ power 


Hy 


1 Sass 1 SEN bro 
power; and bhery thing küuſt fubmit tio 


10 laws ugainſt all human prevention; 


therefore making ede 0 follow, the 
courſe of + trade,” is not hu W, 

4s Mr. Locke = iokbald habe it, which i ir 
will never . overtake : but following a 
— Os attraction ir cafinot 
reſiſt. at eee 1 745 7 a 

„ ＋To n men of judgement and ex- 
perience to re- conſider this i important queſ- 
tion, has been my object in this publica- 
tion; 3 therefore, if any inaccuracies ſhould 
appear, either in my calculations, or in 
b other parts of this enquiry, not els. 
tial to the argument, I hope they will 
be excuſed. After having endeavoured to 
the ſeyeral opinions and reaſonings on 
ſides with candour and perſpicuity, 


| _ ventured to give my reaſons for al- 


tern the Randard of both our ſilver and 


| = 1 have. been erellibly informed, that Mr. 3 
atknowledged, ſome years after he had publiſhed his 
Qbnfiderations' on the Raifing the Value of Money, 
that he had been miſtaken; in ſome points, through the 


= in which Tag wrote, 25 * of a-ſuffi- 
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- |. gold coins at preſent, as a proper m oc 
1 relief from the inconveniences . ariſing 
- Ml from the preſent ſcarcity of ſpecie 3 * 
to others more nicely to examine, and to 
determine, how far my arguments may 
be deemed concluſiye ; perhaps we may 
differ about the means of redreſs, yet in 
this we ſhall all Wes. that ſomething hows: 
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